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336.143.232(478)

DEFICITUL BUGETAR:
CAUZE SI CONSECINTE

Conf. univ. dr. Aliona BALAN, ASEM
balan.a@ase.md

Bugetul de stat reprezinta principala
veriga a sistemului financiar. Orice tara
tinde spre echilibrarea bugetului de stat,
dar, cu toate acestea, Tn prezent, majoritatea
statelor inregistreaza deficit bugetar. Pro-
blema deficitului bugetar a devenit o pre-
OCUpare principala in politica macroeco-
nomicd, in special, in anii 80, cand tarile
lumii au Tnregistrat frecvent deficite buge-
tare. Este fireasca aceasta preocupare,
deoarece perspectiva unui deficit bugetar
mare contureazda perspectiva atdt a redu-
cerii cheltuielilor guvernamentale, cat si a
cresterii impozitelor, fapt ce ar determina,
in mod cert, o reducere a cregsterii econo-
mice. Actualmente, cunoasterea deficitului
bugetar si preocuparile pentru diminuarea
lui continua, prezintd o mare insemndtate
pentru Republica Moldova, cu atat mai mult
cu cdt tara noastra se confrunta cu difi-
cultati in evolutia economiei. Lucrarea de
fatd isi propune sa analizeze cauzele apari-
tiei deficitului bugetar si consecintele aces-
tuia asupra economiei.

Cuvinte-cheie: deficit bugetar, veni-
turi bugetare, cheltuieli bugetare, produsul
intern brut (PIB), datoria de stat, surse de
finantare.

JEL: E20, E62, H61.

Introducere

Una dintre cele mai importante functii
ale statului consta in reglementarea structurii
economice a societatii. La baza acestei regle-
mentari, sta mecanismul financiar, care este
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BUDGET DEFICIT:
CAUSES AND CONSEQUENCES

Assoc. Prof. PhD Aliona BALAN, ASEM
balan.a@ase.md

State budget is the main component
of the financial system. Any country tends
to balance the state budget; however,
currently, most states have a budget deficit.
The problem of the budget deficit became a
major concern in macroeconomic policy,
especially in the 1980s, when countries
around the world frequently experienced
budget deficits. This concern is natural,
because the prospect of a large budget
deficit outlines the prospect of both, a
reduction in government spending and an
increase in taxes, which would certainly
lead to a reduction in economic growth.
Currently, the knowledge of the budget
deficit and the concern for its continuous
decrease are of great significance for the
Republic of Moldova, especially since our
country is facing difficulties in the economy
evolution. This paper aims to analyse the
causes of the budget deficit and its con-
sequences on the economy.

Keywords: budget deficit, budget reve-
nues, budget expenditures, Gross Domestic
Product (GDP), government debt, financing
sources.

JEL: E20, E62, H61.

Introduction

One of the most important functions
of the state is to regulate the economic struc-
ture of the society. Underlying this regula-
tion is the financial mechanism, which is
determined by the economic policy of the
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determinat in functie de politica economica a
statului. Principalul instrument al statului, prin
care se realizeaza reglementdrile economice si
sociale, este sistemul financiar, Tn cadrul
caruia bugetul de stat ocupa locul central.

Bugetul de stat reprezintd un plan
financiar anual, Tn care sunt reflectate
cheltuielile planificate sa fie efectuate si
veniturile preconizate sa fie obtinute de cétre
administratiile publice centrale. Potrivit lui
Jack Rabin, ,bugetul de stat nu mai este
doar un document, aprobat prin lege, de
planificare si canalizare a resurselor finan-
ciare anuale ale statului spre destinatii con-
form programului de guvernare al puterii
politice. El constituie un reper important al
reflectarii gradului in care statul se implica
in economie si in viata sociald, al capacitatii
economiei nationale de a contribui la con-
stituirea resurselor financiare necesare sta-
tului, precum si al modului in care acesta
intelege sa le gestioneze™ [5, p.10].

Situatia cea mai frecvent intalnita in
practica economica internationalad o consti-
tuie deficitul bugetar, care reprezinta depa-
sirea cheltuielilor bugetare peste veniturile
bugetare. Tn acest context, una din pro-
blemele esentiale ale economiei de piata, in
general, si ale economiei in curs de dezvol-
tare, in special, o constituie gasirea modali-
tatilor optime de finantare a deficitelor buge-
tare, in conditiile in care se stie ca datoria
publicd reprezintd o povard, iar finantarea
deficitelor are o serie de implicatii asupra
ratei dobanzii si cresterii economice.

Metode si materiale

In cadrul cercetirii, au fost utilizate
metoda de analiza a literaturii din domeniul
cercetat, metoda comparativa, abstractia
stiintifica etc. De asemenea, s-a recurs la
metoda inductiva, cu ajutorul careia au fost
generalizate fapte concrete, analizate, sinte-
tizate si formulate concluzii asupra pro-
blemei cercetate.

state. The main instrument of the state
through which economic and social regu-
lations are implemented is the financial
system, in which the state budget occupies
the central place.

The state budget is an annual financial
plan, which reflects the expenditures plan-
ned to be made and the anticipated revenues
to be obtained by the central public admi-
nistrations. According to Jack Rabin, “the
state budget is no longer just a document,
approved by law, for planning and chan-
nelling the annual financial resources of the
state to destinations according to the
governing program of political power. It
constitutes an important benchmark for
reflecting the degree to which the state is
involved in the economy and social life, the
capacity of the national economy to con-
tribute to the financial resources needed by
the state, and how it understands to manage
them” [5, p.10].

The most common situation in inter-
national economic practice represents the
budget deficit, which is the exceeding of
budget expenditures over budget revenues.
In this context, one of the key problems of
the market economy in general and of the
developing economy in particular is finding
the best ways to finance budget deficits,
given that public debt is a burden and deficit
financing has a number of implications for
interest rates and growth.

Methods and materials

In this research were used the follo-
wing research methods: analysis of the lite-
rature in the researched field, the com-
parative method, scientific abstraction,
etc. Also, the inductive method was used,
with the help of which concrete facts were
generalized, analysed, synthesized and
formulated conclusions on the researched
problem.
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BUSINESS ST ADMINISTRARE / BUSINESS AND ADMINISTRATION

Suportul informational al cercetarii
il reprezinta atat publicatiile stiintifice la
nivel national, cat si studiile internationale,
rapoartele anuale elaborate de Ministerul
Finantelor al Republicii Moldova, datele sta-
tistice prezentate de Biroul National de Sta-
tistica, alte resurse informationale accesibile
in Internet. Totodata, informatiile sistemati-
zate se bazeaza pe acte normative, precum
Legea bugetului de stat pentru anul 2020.

Rezultate obtinute si discutii

Deficitele bugetare constituie un baro-
metru al situatiei macroeconomice, al carui
indice se afla sub un permanent control.
Practica mondiala denota ca limita lui ratio-
nala este de pana la 3% din produsul intern
brut (PIB). In acest caz, se considerd ci
economia se afld la nivelul ocuparii depline
a factorilor de productie, iar cheltuielile
bugetare sunt destinate efectuarii restructu-
rarilor si modernizarilor in economie.

Existenta deficitului bugetar se dato-
reaza mai multor cauze, precum:

e scaderii volumului activitatii econo-
mice, fapt ce conduce la micsorarea
veniturilor persoanelor fizice si juri-
dice, drept urmare, are loc reducerea
bazei impozabile si, In consecinta,
scaderea veniturilor bugetare;

e cresterii cheltuielilor guvernamentale
in scopul realizarii unor programe
sociale (ex., cheltuieli cu somajul, cu
asistentd pentru persoane cu nevoi
speciale etc.);

e cresterii cheltuielilor publice asociate
cu dezvoltarea infrastructurii si sectoa-
relor prioritare ale economiei;

e reducerii ratei impozitelor in vederea
stimularii activitatii agentilor economici;

e nivelului scazut de colectare a impo-
zitelor;

e cresterii activitatii sectorului invizibil
al economiei etc.

Revista / Journal ,,ECONOMICA™ nr.2 (112) 2020

The informational support of research
is both scientific publications of national and
international studies, the annual reports
drawn up by the Ministry of Finance of the
Republic of Moldova, the statistical data
submitted by the National Bureau of Sta-
tistics and other information resources
accessible on the Internet. Similarly, the
systemised information is based on norma-
tive acts, as well as the Law on the state
budget for the year 2020.

Results obtained and discussions

Budget deficits constitute a barometer
of the macroeconomic situation, the index of
which is under constant control. World
practice shows that its rational limit is up to
3% of Gross Domestic Product (GDP). In
this case, the economy is considered to be at
the level of full employment of the factors of
production, and the budgetary expenditures
are directed towards the restructuring and
modernization of the economy.

The existence of the budget deficit is
due to several causes, such as:

e the decrease of the volume of eco-
nomic activity, fact that leads to the
decrease of the incomes of the natural
and legal persons, as a result is their
reduction of the taxable base and
consequently the decrease of the bud-
getary incomes;

e increasing government spending in
order to achieve social programs (e.g.
unemployment spending, assistance
for people with special needs, etc.);

e increasing public spending associated
with the development of infrastructure
and priority sectors of the economy;

e reducing the tax rate in order to stimu-
late the activity of economic agents;

e low level of tax collection;

e increasing the activity of the invisible
sector of the economy, etc.
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In cele din urma, deficitul bugetar con-
stituie rezultatul:

— cheltuielilor guvernamentale excesive;

— capacitatii financiare limitate a statului
de a mobiliza veniturile necesare;

— recesiunilor economice.

Este putin probabild identificarea cau-
zei principale a deficitului bugetar. Pentru
diferite tari si in diferite perioade de dez-
voltare, cauzele sunt diverse, dar cel mai
adesea, acestea influenteazd concomitent.
Orice majorare a cheltuielilor guvernamen-
tale, care nu este insotitd de cresterea veni-
turilor, creeazd un sold bugetar negativ.
Intrucat impozitele reprezinta principala
sursa de venituri publice, putem afirma, cu
certitudine, ca formarea bugetului depinde
de situatia financiard a subiectilor econo-
mici, In special, si de situatia economica din
tara, In general.

Unul dintre cei mai importanti factori,
care influenteaza dimensiunea deficitului
bugetar, constd in marimea si fluctuatiile
PIB-ului, pe parcursul anului bugetar, pre-
cum si modul de redistribuire a acestuia prin
intermediul instrumentelor financiare.

Istoria dezvoltarii economiei mondiale
demonstreaza ca, in perioadele de recesiune,
atunci cand PIB-ul inregistreaza valori sca-
zute, bugetul, de reguld, inregistreaza defi-
cit, in timp ce, in perioadele de expansiune,
inregistreaza solduri bugetare pozitive. Cau-
zele acestor fluctuatii se datoreaza att fac-
torilor endogeni (schimbarile in cheltuielile
de consum ale gospodariilor casnice si in
cheltuielile investitionale ale firmelor vor
determina modificari in PIB), cat si facto-
rilor exogeni (aparitia unor socuri pozitive
sau negative vor produce fluctuatii ale PIB-
ului, precum: dezastre naturale, schimbari
climatice, modificarea preturilor la petrol,
recesiuni sau expansiuni in tarile ce repre-
zintd partenerii comerciali strategici etc.).
Drept urmare, in perioadele de recesiune, se

El—

Finally, the budget deficit is the
result of:
— excessive government spending;
— limited financial capacity of the state to
mobilize the necessary revenues;
— economic recessions.

The main cause of the budget deficit is
unlikely to be identified. For different
countries and in different periods of deve-
lopment, the causes are diverse, but most
often, they influence at the same time. Any
increase in government spending, which is
not accompanied by rising revenues, creates
a negative budget balance. As taxes are the
main source of public revenue, we can say
with certainty that the formation of the
budget depends on the financial situation of
economic subjects, in particular, and the
economic situation in the country in general.

One of the most important factors
influencing the size of the budget deficit is
the size and fluctuations of GDP during the
budget year, as well as how it is redistri-
buted through financial instruments.

The history of the world economy
development shows that in times of reces-
sion, when GDP is low, the budget is usually
in deficit, while in periods of expansion, it
has positive budget balances. The causes of
these fluctuations are due to both endo-
genous factors (changes in household con-
sumption expenditures and firms’ invest-
ment expenditures will cause changes in
GDP) and exogenous factors (the occurrence
of positive or negative shocks will cause
GDP fluctuations, such as natural disasters,
climate change, changing oil prices, reces-
sions or expansions in countries representing
strategic trading partners, etc.). As a result,
during periods of recession, revenues from
direct taxes (personal income tax, personal
income tax) are reduced due to the reduction
of the taxable base. At the same time, certain
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reduc Incasdrile din impozitele directe (im-
pozitul pe venitul persoanelor fizice, impo-
zitul pe venitul persoanelor juridice) datorita
reducerii bazei impozabile. Tn acelasi timp,
se majoreazd anumite cheltuieli publice
(achizitii de stat, investitii In infrastructura,
asistenta sociala etc.). De regula, in perioa-
dele de recesiune, guvernul promoveaza o
politica bugetar-fiscald stimulativa in scopul
stimularii cererii agregate, fapt ce va genera
deficit bugetar, ca rezultat al cresterii chel-
tuielilor guvernamentale si reducerii impo-
zitelor [3, p.70].

Formarea deficitului bugetar impune
aparitia problemei identificarii modalitatilor
de reducere a acestuia, cu cele mai mici
pierderi pentru economie si care prevad:

¢ reducerea cheltuielilor bugetare. Aceas-
ta modalitate nu este Tintotdeauna
posibild, deoarece reducerea achizitii-
lor publice priveaza furnizorii de
venituri, acestia neavand posibilitatea
de a-si dezvolta afacerile, fapt ce va
intensifica stagnarea economiei. In
acelasi timp, reducerea programelor
sociale, Tn perioadele in care populatia
are nevoie de sprijin, pot provoca
tensiuni sociale;

e sporirea veniturilor bugetare, moda-
litate care poate fi realizatd prin:
majorarea cotelor impozitare; intro-
ducerea unor noi impozite si taxe;
anularea facilitatilor fiscale; colectarea
mai eficientd a impozitelor. Totodata,
este de mentionat ca cresterea impozi-
telor se poate solda cu un efect dublu,
pe de o parte, aceasta permite majo-
rarea cheltuielilor bugetare in vederea
stimularii activitatii economice, pe de
alta parte, are loc reducerea veniturilor
agentilor ce genereaza
reducerea private, cu

o

economici,
investitiilor

dezvoltare a economiei.
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public expenditures are increasing (state
procurement, infrastructure investments,
social assistance, etc.). Usually, in times of
recession, the government promotes a
stimulating budgetary and fiscal policy in
order to stimulate aggregate demand, which
will generate a budget deficit, as a result of
increased government spending and reduced
taxes [3, p.70].

The formation of the budget deficit
requires the emergence of the problem of
identifying ways to reduce it, with the least
losses for the economy and which provide:

e reduction of budget expenditures. This
is not always possible, as the reduction
of public procurement deprives sup-
pliers of revenue, as they do not have
the opportunity to grow their business,
which will intensify the stagnation of
the economy. At the same time,
reducing social programs in times when
the population needs support can cause
social tensions;

e increasing budget revenues, a method
that can be achieved by: increasing
tax rates; introduction of new taxes
and fees; cancellation of fiscal faci-
lities; more efficient tax collection. At
the same time, it should be mentio-
ned that the increase of taxes can gene-
rate a double effect, on the one hand,
it allows the increase of budgetary
expenditures in order to stimulate
economic activity, on the other hand,
there is a reduction of incomes of eco-
nomic agents, with negative impact on
the possibilities of economic deve-
lopment.

The budget deficit does not always
reflect a difficult economic situation, and
the lack of a deficit does not mean that
the country's economy is not facing pro-
blems and is developing dynamically. Many
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Deficitul bugetar nu Tntotdeauna re-
flecta o situatie economica dificila, iar lipsa
deficitului nu inseamna cd economia tarii nu
se confruntd cu probleme si se dezvolta
dinamic. Multe tari dezvoltate economic au
trait si traiesc cu un nivel ridicat al datoriei.

Deficitul bugetar nu constituie, neapa-
rat, o problema atunci cand se reflecta, in
totalitate, n cheltuieli de investitii si, in
special, in realizarea infrastructurii si este
acoperit cu resurse financiare sigure, fara
ase apela la emisiuni monetare inflatio-
niste. Lucrul cel mai important este ca suma
mijloacelor obtinute din imprumuturi de stat
sd nu Impovdareze economia nationald, s nu
fie insotita de cresterea semnificativa a chel-
tuielilor pentru deservirea datoriei publice si
reducerea programelor sociale. Astfel, defi-
citul poate fi determinat de intentia guver-
nului de a realiza investitii publice In dez-
voltarea unor sectoare ale economiei cu
scopul atingerii unor schimbari progresive in
structura productiei sociale.

Cu toate acestea, toate tdrile Incearca
sa realizeze un buget echilibrat sau sa nu
depaseascd limita maximd admisa a defici-
tului bugetar. Se recomanda ca limita defi-
citului bugetar sa fie calculata in raport cu
PIB, venitul national sau cheltuielile buge-
tului respectiv. Experienta internationala
aratd ca, intr-o economie de piatd stabild,
limita respectiva trebuie sa fie de 2-3% din
PIB, 5% din venitul national, 8-10% din
cheltuielile bugetare.

Cel mai frecvent, deficitul bugetar ref-
lectd situatiile de crizd din economie, inrdu-
tatirea indicatorilor economico-financiari ai
activitatii agentilor economici, ineficienta
sistemului fiscal etc., in acest caz, fiind
necesare adoptarea unor masuri urgente de
catre guvern in vederea stabilizarii econo-
miei, reformarii sistemului creditar-finan-
ciar, ajustarii politicii bugetar-fiscale.

BE—

economically developed countries have lived
and live in debt.

The budget deficit is not necessarily
a problem when it is fully reflected in
investment expenditure and, in particular, in
the construction of infrastructure and is
covered by secure financial resources, wit-
hout resorting to inflationary monetary
issues. The most important thing is that the
amount of money obtained from state loans
does not burden the national economy, is not
accompanied by a significant increase in
spending on servicing public debt and redu-
cing social programs. Thus, the deficit can
be determined by the government’s intention
to make public investments in the deve-
lopment of some sectors of the economy in
order to achieve progressive changes in the
structure of social production.

However, all countries are trying to
achieve a balanced budget or not to exceed
the maximum allowable budget deficit limit.
The budget deficit threshold is recommen-
ded to be calculated in relation to GDP,
national revenue or budget expenditure.
International experience shows that in a
stable market economy, the respective limit
must be 2-3% of GDP, 5% of national
income, 8-10% of budget expenditures.

Most often, the budget deficit reflects
crisis situations in the economy, worsening
economic and financial indicators of eco-
nomic activity, inefficiency of the tax sys-
tem, etc., in this case it is necessary to take
urgent measures by the government to sta-
bilize the economy, with regards to refor-
ming the financial and credit system, the
adjustment of budgetary-fiscal policy.

How does the budget deficit affect the
economy? On the one hand, government
procurement is a component of aggregate
demand and is therefore directly affected by
changes in the volume of government pro-
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Cum afecteaza deficitul bugetar eco-
nomia? Pe de o parte, achizitiile guverna-
mentale reprezintd o componentd a cererii
agregate si, prin urmare, este afectata direct
de schimbdrile aparute in volumul achizi-
titllor guvernamentale. Pe de altd parte, trans-
ferurile bugetare, dobanda platitd pentru
datoria publica, impozitele pe venitul per-
sonal si pe profit afecteazd, in mod direct,
veniturile agentilor economici si indirect
cererea agregata [2, p.362]. Daca, pe termen
scurt, unul din principalele efecte ale defi-
citului este efectul de evictiune, pe termen
lung, nivelurile substantial mai mari, mai
persistente §i mai nesustenabile ale datoriei
publice pot ajunge, in cele din urma, sa
exercite presiuni sporite asupra surselor
interne disponibile si a surselor straine de
fonduri Tmprumutabile.

Consecintele economice ale deficitului
bugetar sunt, Tn mare parte, negative,
deoarece un deficit bugetar poate determina:

o Stimularea inflatiei. Deficitul bugetar
poate fi finantat fie prin emisiunea mone-
tara, fie prin imprumuturi guvernamentale.
La emisiunea monetara Se recurge mai
putin, 1Intrucat aceastd modalitate de
acoperire a deficitului bugetar conduce la
cresterea masei monetare in economie. Daca
ritmul de crestere a masei monetare depa-
seste ritmul de crestere a volumului de pro-
ductie, exprimat in PIB real, se declanseaza
inflatia. Astfel, finantarea prin emisiune
monetara, al carei moment pozitiv consta in
operativitate, intrucat nu necesita dezbateri
indelungate in Parlament, are un dezavantaj
considerabil — consecinte inflationiste.
Exemplul elocvent in ceea ce priveste mone-
tizarea deficitului este reprezentat de Mexic,
care, in anii "80, a promovat o politica prin
care baza monetara a crescut cu 80-90% pe
an, determinand o majorare a inflatiei cu
100-130% pe an in perioada respectiva.
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curement. On the other hand, budget trans-
fers, interest paid on public debt and taxes
on personal income and profit directly affect
the income of economic agents and indi-
rectly aggregate demand [2, p.362]. If in
the short term, one of the main effects of
the deficit is the eviction effect, in the long
run, substantially higher, more persistent
and unsustainable levels of public debt
may eventually exert increased pressure on
available domestic sources and sources of
foreign borrowed funds.

The economic consequences of the
budget deficit are largely negative, as a
budget deficit can lead to:

e Stimulating inflation. The budget
deficit can be financed either by monetary
issuance or by government loans. There is
less recourse to money issuance, as this way
of covering the budget deficit leads to an
increase in the money supply in the eco-
nomy. If the growth rate of the money
supply exceeds the growth rate of the pro-
duction volume expressed in real GDP,
inflation is triggered. Thus, the financing
through monetary issuance, a positive mo-
ment of which consists in the operativeness,
as it does not require long debates in the
parliament, has a considerable disadvantage
— inflationary consequences. The eloquent
example of the monetization of the deficit is
represented by Mexico, which in the 1980s
promoted a policy by which the monetary
base increased by 80-90% per year, leading
to an increase in inflation by 100-130% per
year during concerned.

Government loans are more commonly
used, primarily through the sale of securities
(government bonds). This method of hed-
ging the deficit is considered less inflatio-
nary, because, although these securities
increase the money supply (it is a compo-
nent of the M3 monetary aggregate), their

SN ;



BUSINESS ST ADMINISTRARE / BUSINESS AND ADMINISTRATION

Tn mod frecvent, se recurge la impru-
muturi guvernamentale, in primul rénd, prin
vanzarea hartiilor de valoare, — valori mobi-
liare de stat (VMS). Aceastd metoda de
acoperire a deficitului este considerata mai
putin inflationista, deoarece, aceste valori
mobiliare cresc, masa monetara (este compo-
nentd a agregatului monetar M3), viteza de
circulatie a acestora este mult mai mica decat
viteza de circulatie a numerarului.

e Provoaca efectul de evictiune, adica,
plasand pe piatd VMS, administratiile pu-
blice intra in concurentd cu firmele private
in ceea ce priveste atragerea mijloacelor
financiare. Aceasta presupune cresterea
cererii de mijloace financiare disponibile,
fapt ce conduce la majorarea ratei dobanzii.
Daca creste nivelul ratei dobanzii, scad
investitiile in sectorul privat. Cresterea
imprumutului  public soldat cu reducerea
investitiilor private este numit efect de
evictiune. Totusi, efectul de evictiune poate
fi atenuat, dacd piata creditelor este mare,
daca statul imprumuta de la nerezidenti si
daca imprumuturile guvernamentale sunt
directionate spre investitii guvernamentale.

e Determind cresterea datoriei publice,
care se formeaza, la randul ei, prin atragerea
imprumuturilor interne i externe, fara
rambursarea acestora la scadentd. In plus,
Tmprumuturile luate se cer a fi rambursate cu
anumite dobanzi. Finantarea deficitului prin
datorie este consideratd o modalitate nonin-
flationistd, intrucat, pe termen scurt, utili-
zarea ei nu exercitd influentd asupra masei
monetare. Insi, pe termen lung, finantarea
prin datorie poate deveni cauza unei inflatii
mai nalte, comparativ cu cea determinata de
finantarea prin emisiune monetara. In caz de
finantare prin imprumut, poate surveni un
risc important considerat efect de avalansa al
datoriei. El antreneaza un cerc vicios: exis-
tenta unei datorii publice importante implica
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circulation speed is much lower than the
cash circulation speed.

e Causes the effect of eviction, because,
by placing themselves on the SS market,
public administrations compete with private
companies in terms of attracting financial
means. This implies an increase in demand
for available financial means, which leads to
an increase in the interest rate. If the interest
rate rises, private sector investment decree-
ses. The increase in public lending resulting
in a reduction in private investment is called
the eviction effect. However, the eviction
effect can be mitigated if the credit market is
large, if the state borrows from non-resi-
dents, and if government loans are directed
to government investment.

e Determines the increase of public
debt, which is in turn formed by attracting
domestic and foreign loans, without repaying
them at maturity. In addition, loans taken are
required to be repaid with certain interest.
Debt deficit financing is considered a non-
inflationary way, as its short-term use does
not influence the money supply. But in the
long run, debt financing can become the
cause of higher inflation than would be
caused by money issuance financing. In the
case of loan financing, there may be a
significant risk considered as an avalanche
effect of the debt. He draws a vicious circle:
the existence of a significant public debt
involves the payment of considerable interest
to state creditors; at the same time, these
interest rates also burden budget expenditures
leading to a worsening of the deficit and a
new public debt, which in turn leads to new
higher interest rates and so on. [4, p.176].

e Leads to the reduction of budgetary
expenditures during the execution of the
already approved budget. Such a measure is
considered politically dangerous for the
government.
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plata de dobénzi considerabile catre credi-
torii statului; n acelasi timp, aceste dobanzi
mai greveaza asupra cheltuielilor bugetare,
conducand la agravarea deficitului si la o
noud 1ndatorare publicd, care, la randul ei,
conduce la noi dobanzi mai mari s.a.m.d.
[4, p.176].

e Conduce la reducerea cheltuielilor
bugetare, in timpul executiei bugetului, deja,
aprobat. O astfel de masura este considerata
periculoasa din punct de vedere politic
pentru guvern.

In acelasi timp, deficitul bugetar se
poate solda si cu unele consecinte pozitive:

e Prin plasarea de noi Tmprumuturi
guvernamentale pe piata hartiilor de
valoare, guvernul poate utiliza unul
dintre principalele instrumente ale
politicii monetar-creditare — operatiu-
nile de piata deschisa;

e Statul, prin deficitul bugetar, poate
majora investitille publice si platile
sociale;

e Finantand o parte din cheltuielile sale
din contul deficitului bugetar, statul
poate reduce impozitele (adeptii lui
Keynes acordd o atentie deosebita
acestui lucru).

Marimea deficitului bugetar nu poate
fi considerata un indicator relevant al
eficientei politicii bugetar-fiscale, deoarece
deficitul bugetar poate sa se modifice si din
alte cauze, care nu depind de politica
bugetar-fiscala. Spre exemplu, daca scade
cererea de investitii, scade si nivelul venitu-
lui, chiar daca existd o ratda fixa a impo-
zitului §i, ca urmare, deficitul bugetar va
creste, Intrucat se vor reduce incasarile
fiscale la buget. Astfel, marimea deficitului
bugetar se poate modifica drept rezultat al
evenimentelor care nu au nicio atributie la
politica fiscald. In asa caz, guvernul va
trebui sd giseasca o alternativa la conceptia

Revista / Journal ,,ECONOMICA™ nr.2 (112) 2020

At the same time, the budget deficit
can have some positive consequences:

e By placing new government loans on
the securities market, the government
can use one of the main instruments
of monetary-credit policy — open mar-
ket operations;

e The state, through the budget deficit,
can increase public investments and
social payments;

e By financing part of its spending from
the budget deficit, the state can reduce
taxes (Keynesians pay special atten-
tion to this).

The size of the budget deficit cannot
be considered a relevant indicator of the
efficiency of the budget-fiscal policy,
because the budget deficit can change for
other reasons, which do not depend on the
budgetary and fiscal policy. For example, if
the demand for investment decreases, so
does the level of income, even if there is a
fixed tax rate and, as a result, the budget
deficit will increase because tax revenues
will be reduced to the budget. Thus, the size
of the budget deficit may change as a result
of events that have no attribution to fis-
cal policy. In that case, the government
will have to find an alternative to the
budget concept. This alternative can be
full employment. In the case of the Republic
of Moldova, the business environment must
be developed, which will increase the
demand for investments with the creation
of jobs [7].

Counteracting the budget deficit can
be achieved by promoting economic growth
measures, maximizing the use of public
revenues, connecting expenditures to the
real possibilities of the national economy,
simplifying fiscal regimes, thus leading
to improved economic conditions and a
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bugetard. Aceastd alternativd poate fi ocu-
parea deplini a fortei de munca. In cazul
Republicii Moldova, trebuie dezvoltat me-
diul de afaceri, care va creste cererea de
investitii cu crearea locurilor de munca [7].

Contracararea deficitului bugetar poate
fi realizatd prin promovarea masurilor de
crestere economicd, eficientizarea maxima a
utilizarii  veniturilor publice, racordarea
miei nationale, simplificarea regimurilor
fiscale, determinand astfel conditiile econo-
mice imbunatatite si un mediu de afaceri
increzator in politicile statului.

Daca resursele bugetare vor fi orien-
tate pentru dezvoltarea industriei, moderni-
zarea agriculturii, constructia de cadi de
comunicatie, protectia mediului etc., atunci,
in viitor, acestea vor contribui la sporirea
productiei materiale, la cresterea PIB-ului.
Daca, insa, resursele bugetare vor fi orien-
tate spre finantarea cheltuielilor curente,
subventionarea productiei nerentabile, atunci,
deficitul bugetar va conduce inevitabil la
cresterea tendintelor negative in dezvoltarea
economiei, dintre care cea mai importanta
este intensificarea proceselor inflationiste.

In ultimii ani, In Republica Moldova,
deficitul bugetar a constituit una dintre cele
mai dificile probleme, cu care s-a confruntat
politica economica. Unii sustin ca deficitul
bugetar nu ar trebui sa reprezinte o sursa de
ingrijorare, facand comparatii cu alte tari
est-europene. Compararea deficitului buge-
tar al Republicii Moldova cu cel din alte tari
est-europene nu poate fi redusd doar la
examinarea ponderilor deficitelor fatd de
PIB. In fond, utilitatea si relevanta unor
asemenea comparatii rezidd in analiza mo-
citelor, tinand seama de conditia obligatorie
a pastrarii echilibrelor macroeconomice.

Bugetul de stat al Republicii Moldova,
pentru anul 2020, a fost aprobat la venituri

El—

confident business environment in state
policies.

If the budgetary resources will be
oriented towards the development of the
industry, the modernization of agriculture,
the construction of roads, the protection of
the environment, etc., then, in the future,
they will contribute to the increase of the
material production, to the GDP growth.
However, if the budgetary resources will
be oriented towards financing current expen-
ditures, subsidizing unprofitable production,
then the budget deficit will inevitably lead
to increasing negative trends in the deve-
lopment of the economy, the most important
of which is the intensification of inflatio-
nary processes.

In recent years, the budget deficit in
the Republic of Moldova has been one of the
most difficult problems faced by the eco-
nomic policy. Some argue that the budget
deficit should not be a source of concern
when comparing it to other Eastern Euro-
pean countries. The comparison of the
budget deficit of the Republic of Moldova
with that of other Eastern European coun-
tries cannot be reduced only to the com-
parison of the weights of the deficits in
relation to GDP. After all, the usefulness
and relevance of such comparisons lies in
the analysis of ways and possibilities of
financing deficits, taking into account the
mandatory condition of maintaining macro-
economic balances.

The state budget of the Republic of
Moldova for 2020 was approved for reve-
nues in the amount of MDL 44.1 billion
and expenses in the amount of MDL 51.5
billion, with a deficit in the amount of MDL
7.4 billion [1]. The share of the state budget
deficit was planned at the level of about
3.2% of GDP. Thus, this year, the Republic
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in suma de 44,1 mird lei si la cheltuieli, in
suma de 51,5 mlrd lei, cu un deficit in suma
de 7,4 mird lei [1]. Ponderea deficitului
bugetului de stat a fost planificat la nivelul
de cca 3,2% din PIB. Astfel, in acest an,
Republica Moldova va Tinregistra cel mai
mare deficit bugetar din ultimii 10 ani, de
3,2% din PIB.

of Moldova will register the largest budget
deficit for the last 10 years, that is 3.2%
of GDP.

— Soldul Bugetului de stat, % in PIB/ State Budget balance, % in GDP

Figura 1. Evolutia soldului bugetar in perioada 2010-2020 (% din PI1B)/
Figure 1. Evolution of the budget balance in the period 2010-2020 (% of GDP)
Sursa: elaborata de autor in baza datelor Ministerului Finantelor/
Source: developed by the author based on data from the Ministry of Finance

Insi prognoza macroeconomici, pentru
anul 2020, a fost revizuita, ca impact al
pandemiei COVID-19 asupra economiei
Republicii Moldova. In consecinti, Minis-
terul Economiei si Infrastructurii, in comun
cu expertii Fondului Monetar International,
a revizuit prognoza macroeconomicd de la
cresterea PIB de 3,8%, la un declin de circa
-3%. Inevitabil, vor fi influentate si venitu-
rile bugetare, pe de o parte, acestea vor fi
afectate de reducerea Incasarilor din taxe si
impozite, iar pe de alta parte, vor creste
cheltuielile pentru sustinerea sectorului me-
dical. De asemenea, sunt prevazute pro-
grame de cheltuieli, care sunt menite sa ate-
nueze impactul negativ al pandemiei asupra
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But the macroeconomic forecast for
2020 has been revised, as an impact of the
COVID-19 pandemic on the economy of the
Republic of Moldova. As a result, the
Ministry of Economy and Infrastructure,
together with the experts of the International
Monetary Fund, revised the macroeconomic
forecast from GDP growth of 3.8% to a
decline of about -3%. Inevitably, the budget
revenues will be influenced, on the one
hand, they will be affected by the reduction
of tax revenues, and on the other hand, they
will increase the expenditures to support the
medical sector. Expenditure programs are
also provided to mitigate the negative
impact of the pandemic on businesses and
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agentilor economici si asupra popula-
tiei. Drept surse de finantare a masurilor pre-
vazute vor servi creditele atrase din partea
organizatiilor financiare internationale si
creditele bilaterale de la guvernele altor tari,
precum Fondul Monetar International,
Banca Mondiala, Banca de Dezvoltare a
Consiliului Europei, Uniunea Europeana si
Guvernul Federatiei Ruse. In aceste conditii,
desi nivelul actual al datoriei din sectorul
public nu este unul care sa creeze probleme,
in conditiile actuale, orice cheltuiala trebuie
minutios justificata.

Atenuarea impactului, pe termen scurt,
al crizei este o necesitate urgenta, dar este la
fel de important accentul pe priorititile de
politici pe termen lung, pentru solutionarea
problemelor privind capitalul uman insufi-
cient, politicile concurentiale, declinul pro-
ductivitatii si emigrarea in ascensiune. Relua-
rea procesului de crestere economica va crea
conditii pentru accelerarea consolidarii fis-
cale. Cheltuielile guvernamentale necesita
restructurare, pentru a favoriza investitiile
publice si a defavoriza cheltuielile de perso-
nal, in conditiile ajustarii deficitului bugetar.

Practica internationald, ce tine de
diminuarea deficitului bugetar, aplica pe larg
atragerea 1n tara a capitalului strain. Atra-
gerea capitalului strdin ar deschide mai multe
oportunitati si ar contribui la imbunatatirea
situatiei economice in Republica Moldova.

Din punctul de vedere al ponderii
datoriei de stat in PIB, putem afirma ca
Republica Moldova incé se afla la un nivel
confortabil, care, momentan, nu reprezinta
un risc major (29,6% din PIB-ul preconizat
pentru anul 2020). In pofida acestei pozitii,
unele tendinte Incep sa atragd atentia si
anume nivelul, costurile si structura datoriei
publice ar putea, Tn mod separat sau corelat,
sd genereze serioase probleme politicii eco-
nomice. Datoria publica este dependenta de
nivelul deficitului bugetar, de ratele doban-
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the population. Credits attracted from inter-
national financial organizations and bilateral
loans from governments of other countries,
such as the International Monetary Fund, the
World Bank, the Council of Europe Deve-
lopment Bank, the European Union and the
Government of the Russian Federation, will
be used as sources of funding. In these cir-
cumstances, although the current level of
public sector debt is not a problem, in the
current conditions any expenditure must be
thoroughly justified.

Mitigating the short-term impact of the
crisis is an urgent need, but it is equally
important to focus on long-term policy prio-
rities to address the problems of insufficient
human capital, competition policies, decli-
ning productivity and rising emigration. The
resumption of the economic growth process
will create conditions for accelerating fiscal
consolidation. Government spending requi-
res restructuring to favour public investment
and disadvantage staff spending in terms of
adjusting the budget deficit.

International practice, in terms of re-
ducing the budget deficit, widely applies the
attraction of foreign capital in the country.
Attracting foreign capital would open more
opportunities and will contribute to impro-
ving the economic situation in the Republic
of Moldova.

From the point of view of the share of
state debt in GDP, we can say that the
Republic of Moldova is still at a comfortable
level, which currently does not represent a
major risk (29.6% of GDP projected for
2020). Despite this position, some trends are
beginning to attract attention, namely the
level, costs and structure of public debt
could, separately or in correlation, generate
serious economic policy problems. Public
debt depends on the level of the budget
deficit, interest rates, the growth rate and the
previous level of debt. Implementing proper
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zii, de rata cresterii economice si de nivelul
anterior al datoriei. Implementarea unui
management adecvat al datoriei publice ar
Tnsemna procese de optimizare pentru mini-
mizarea costului datoriei si evitarea crizelor
de lichiditate.

Datoria publica a Republicii Moldova,
inca departe de nivelul de 60%, stabilit prin
Tratatul de la Maastricht, se situeaza pe un
trend crescator, fara ca aceasta crestere sa se
concretizeze in dezvoltarea infrastructurii
mult ramase 1n urma. Dezvoltarea infrastruc-
turii, ea insdsi un avanpost al politicilor
anticriza, ar justifica o crestere temporara a
datoriei publice. Din pacate, cea mai inopor-
tund optiune ar fi aceea de crestere a datoriei
publice pentru acoperirea platii de pensii si
salarii Tn sectoare neproductive.

Concluzii

Cresterea deficitului bugetar, inregistrat
in ultimii ani, In aproape toate tarile lumii, a
adus politica bugetar-fiscala in prim-planul
dezbaterilor nationale. Problema finantarii
deficitului bugetar, a gasirii unei modalitati
optime de finantare, face obiectul nume-
roaselor studii, in conditiile in care este stiut
faptul ca datoria publica reprezintd o povara,
iar finantarea deficitelor are o serie de impli-
catii asupra ratei dobanzii si cresterii econo-
mice. Analiza impactului deficitului bugetar
asupra economiei urmareste, In principal,
efectele exercitate asupra unor variabile, pre-
cum rata dobénzii, investitii, economii, curs
de schimb, productia nationala, respectiv
cresterea economica pe termen lung [8].

Consideram ca, in programul masuri-
lor de diminuare a deficitului bugetar al
Republicii Moldova, trebuie incluse si reali-
zate masuri, care, pe de o parte, ar stimula
bugetar al tarii, iar pe de alta parte, ar contri-
bui la reorientarea cheltuielilor din domeniul
social spre obiective economice, in parti-
cular, spre investitii publice, care ar putea
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public debt management would mean opti-
mization processes to minimize the cost of
debt and avoid liquidity crises.

The public debt of the Republic of
Moldova, still far from the level of 60%
established by the Maastricht Treaty, is on
an increasing trend, without this increase
materializing in the development of the
infrastructure far behind. The development
of infrastructure, itself an outpost of anti-
crisis policies, would justify a temporary
increase in public debt. Unfortunately, the
most inappropriate choice would be to
increase public debt to cover the payment of
pensions and salaries in unproductive sectors.

Conclusions

The increase in the budget deficit in
recent years in almost all countries of the
world has brought fiscal policy to the
forefront of national debates. The problem
of financing the budget deficit, of finding an
optimal way of financing is the subject of
numerous studies, given that it is known that
public debt is a burden, and deficit financing
has a number of implications on interest
rates and economic growth. The analysis of
the impact of the budget deficit on the
economy mainly looks at the effects on
variables such as interest rates, investment,
savings, exchange rates, domestic produc-
tion and, respectively, long-term economic
growth [8].

We consider that in program of
measures to reduce the budget deficit of the
Republic of Moldova must include and
implement measures, which on the one hand
would stimulate the flow of cash in the
country's budget, and on the other hand,
would help reorient social spending towards
economic objectives, in particular towards
public investment, which could create
premises for improving the quality of
economic growth, which would contribute to
increasing the population’s income.
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crea premise pentru Tmbundtatirea calitatii
cresterii economice, ceea ce ar contribui la
cresterea veniturilor populatiei.

Prioritatea economica pentru dezvol-
tarea Republicii Moldova constd in refor-
marea institutiilor publice, reducerea eva-
ziunii fiscale, cresterea capacitatii de absorb-
tie a fondurilor europene si eficientizarea pro-
funda a unui sector public mult prea mare in
termeni de costuri fixe i mult prea ineficient
in termeni de rezultate pe anumite compo-
nente si in ansamblul siu. In acelasi timp,
n scopul obtinerii stabilizarii macroeco-
nomice, este necesara o politica rezonabila
rigidd si controlul asupra cheltuielilor pu-
blice. Aceasta inseamna intarirea disciplinei
financiare obtinute pe baza unui consens in
societate, Tn baza caruia se afla crearea unui
camp legal stabil, care asigura combinarea
optima a intereselor cetatenilor atat in calitate
de contribuabili fiscali, cét si de consumatori
ai bunurilor publice oferite de catre stat prin
intermediul bugetului de stat.

The economic priority for the deve-
lopment of the Republic of Moldova is the
reform of public institutions, the reduction
of tax evasion, the increase of the absorption
capacity of European funds and the pro-
found efficiency of a public sector far too
high in terms of fixed costs and far too
inefficient in terms of results on certain
components and as a whole. At the same
time, a reasonable rigid policy and control of
public expenditure are necessary in order to
achieve macroeconomic stabilization. This
means strengthening the financial discipline
obtained on the basis of a consensus in
society, on the basis of which there is the
creation of a stable legal field, which
ensures the optimal combination of the
interests of citizens both as tax taxpayers
and as consumers of public goods offered by
the state through the state budget.
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ciare, demografice, sociale, ecologice, ce
pot cauza cataclisme globale cu urmari
imprevizibile.

Cuvinte-cheie: bogdtie, distributie,
piramida bogdtiei globale, categorii de
persoane, active reale si financiare.

JEL: F02, F21, F65, 131, 132.

Introducere

In momentul actual, trdiim intr-o
perioada de integrare si unificare la nivel
global, a wvietii economice, financiare,
sociale, juridice, culturale si de altd natura,
care se contopeste intr-un proces general de
globalizare.

In consecintd, se contureazid un stil
nou de gandire la nivel global, fiind utilizati
anumiti indicatori ai vietii umane globale.
Astfel, statistica mondiald permite urmarirea
evolutiei Produsului Intern Brut Global,
care, in anul 2018, a constituit 85,9 trilioane
USD, ce a sporit prin evolutie nestabila cu
19,8 trilioane USD (sau cu aproximativ
30%) [1].

In acest context, devine actuald
studierea rezultatului activitdtii economice
globale, care se finalizeaza prin constituirea
si cresterea bogdtiei persoanelor fizice.

Gradul de abordare stiintifica a
temei si prezentarea acesteia in literatura
stiintifica

Bogatia reprezinta totalitatea activelor
financiare valoroase sau de posesiuni fizice,
care pot fi transformate intr-o forma
utilizabilda pentru tranzactii. Conceptul
modern de bogdtie prezintd importantd In
toate domeniile economiei si, iIn mod clar,
pentru economia in crestere si economia in
curs de dezvoltare, iar sensul notiunii de
bogatie este dependent de context [2].

Dictionarul Mirriam \Webster tratcaza
bogatia drept o abundenta de proprietéti
(posesiuni) materiale si resurse [3].

BE—

which can be the cause of different glo-
bal cataclysms with unpredictable conse-
quences.

Keywords: wealth, distribution, global
wealth pyramid, categories of persons, real
and financial assets.

JEL: F02, F21, F65, 131, 132.

Introduction

Currently, we are living in a period of
integration and unification at the global level
of economic, financial, social, legal, cultural
and other types of life, which merge in a
general process of globalization.

As a result, a new style of thinking is
emerging at the global level, certain indica-
tors of global human life being used. For
example, the global statistics allow to track
the evolution of the Global Gross Domestic
Product, which in 2018 accounted for USD
85.9 trillion, which increased by unstable
evolution by USD 19.8 trillion (or with about
30%) [1].

In this context, it becomes topical to
study the result of the global economic
activity, which is finalized by establish-
ment and increase of the wealth of natural
persons.

The degree of scientific approach of
the topic and its presentation in the
scientific literature

Wealth represents the totality of va-
luable financial assets or physical posses-
sions, which can be transformed into a form
usable for transactions. The modern con-
cept of wealth is important in all areas of
the economy, and clearly for the growing
economy and the developing economy, and
the meaning of the notion of wealth is context
dependent [2].

Mirriam Webster dictionary treats
wealth as an abundance of material proper-
ties (possessions) and resources [3].
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Investopedia trateaza bogdtia ca pe 0
acumulare de resurse economice valoroase,
care pot fi masurate atat sub forma de bunuri
reale, cat si de valori monetare [4].

Tn opinia unor autori, bogitia consti in
detinerea unei cantitdti mari de bani, pro-
prietati sau alte lucruri valoroase [5].

Din punct de vedere contabil, bogatia
unei persoane constituie o valoare neta, obti-
nutd ca diferenta dintre activele si pasivele,
care i1 apartin.

Natiunile Unite folosesc notiunea de
bunastare incluziva — o masura monetara,
care include suma bunurilor naturale (mate-
riale), umane si fizice [6].

De asemenea, Wikipedia vine cu no-
tiunea de distributie a bogdtiei, care este 0
comparatie intre bogdtia diferitilor membri
sau grupuri dintr-o societate. Aceasta denota
un aspect al inegalitatii economice sau al
eterogenitdtii economice. Distributia boga-
tiei difera de distributia veniturilor prin fap-
tul cd priveste distributia economica a drep-
tului de proprietate asupra bunurilor ntr-o
societate, mai degraba, decat veniturile cu-
rente ale membrilor acelei societati.

Potrivit Asociatiei internationale pen-
tru cercetarea veniturilor si a bogatiei, ,,dis-
tributia mondiald a bogatiei este mult mai
inegala decét cea a venitului” [7].

Drept baza pentru examinarea bogatiei
globale a persoanelor fizice, in practica inter-
nationala, s-a inradacinat folosirea aga-numi-
tei piramide a bogatiei globale, care este
elaborata dupa metodologia Credit Suisse.
Tn raport, expertii din diferite tari efectueaza
analize derivate, expunand anumite opinii.
In mod separat, este studiati bogitia per-
soanelor cu bundstare 1nalta, fiind luate ca
baza expertizele Companiei Capgemini, care
permit formarea unor imagini referitoare
la marimea, structura si particularitatile ges-
tiunii bogatiei acestor persoane.

Metode aplicate

Principalele surse de date utilizate au
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Investopedia treats wealth as an accu-
mulation of valuable economic resources,
which can be measured both in the form of
real assets, as well as monetary values [4].

Some authors consider that it is a large
amount of money, property or other valuable
things [5].

From an accounting point of view, a
person’s wealth is a net worth, obtained as a
difference between the assets and liabilities
that belong to him/her.

The United Nations uses the notion of
inclusive welfare — a monetary measure,
which includes the sum of natural (material),
human and physical goods [6].

Wikipedia also comes with the notion
of wealth distribution, which is a comparison
between the wealth of different members
or groups from a society. It shows an aspect
of economic inequality or economic hete-
rogeneity. Distribution of wealth differs
from the distribution of income, as it con-
cerns rather the economic distribution of
property rights over the assets in a society,
than the current income of the members of
that society.

According to the International Asso-
ciation for Research of Income and Wealth,
“the global distribution of wealth is much
more unequal than that of income” [7].

As a basis for examining the global
wealth of individuals, the use of the so-called
global wealth pyramid, which is elaborated
according to the Credit Suisse methodology,
has taken root in international practice. In the
report, experts from different countries carry
out derivative analyses, expressing certain
opinions. The wealth of people with high
welfare is studied separately, taking as a basis
the expertise of Capgemini Company, which
allows the establishment of images regarding
the size, structure and particularities of the
wealth management of these people.

Applied methods

The main used data sources were the

SR
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constituit rapoartele Global Wealth Report
ale Companiei Credit Suisse, publicate
anual, pentru perioada 2010-2019, rapoartele
anuale World Wealth Report ale Companiei
Capgemini pentru perioada 2011-2018,
precum si rezultatele analizelor efectuate de
catre expertii din diferite tari.

La realizarea studiului, au fost utilizate
urmatoarele metode de cercetare stiintifica.

— Metoda istorica a fost aplicata in com-
partimentul studierii evolutiei inves-
titiilor straine la nivel global;

— Metoda comparativa a fost utilizatd in
abordarea aspectului comparativ ntre
diferite segmente ale pietei interna-
tionale a investitiilor, diferite regiuni
si tari in domeniul atragerii Investi-
tiilor straine directe (ISD).

Continutul de baza

Prin esenta, piramida bogatiei globale
constituie un grafic de formad piramidala
(figura 1), care reflectd nivelul de distributie
a valorilor pentru doua perechi de variabile:

e Numadrul persoanelor adulte (pro-

centul din numarul global al per-
soanelor adulte);

o Bogaitia totald (procentul din nive-

lul global).

In calitate de scala, se folosesc datele
din patru grupuri de persoane, formate in
functie de nivelul bogatiei lor:

e <10,000 USD;

e De la 10,000 USD pana la 100,000

USD;

e De la 100,000 USD pana la 1

milion USD;

e >1 milion USD.

Ultima categorie a populatiei globale,
in multe surse informationale, este denu-
mitd cu acronimul HNWI (High Net Worth
Individual), ceea ce, in traducere din limba
engleza, inseamna persoana fizica cu valoa-
rea neta inalta. Adica, este vorba de o cate-
gorie a persoanelor fizice cu cel mai Tnalt
nivel al bundstarii.

21 [

Global Wealth Report of Credit Suisse
Company published annually for the period
2010-2019, the annual World Wealth Report
of the Capgemini Company for the period
2011-2018, as well as the results of the
analyses carried out by experts from different
countries.

The following scientific research me-
thods have been used in the study:

- Historical method has been applied
in the compartment of studying the
evolution of foreign investments at the
global level,

- Comparative method has been used to
approach the comparative aspect bet-
ween different segments of the inter-
national investment market, different
regions and countries in the field
of attracting Foreign Direct Invest-
ments (FDI).

Basic content

Essentially, the global wealth pyramid is
a pyramid-shaped graph (figure 1), which
reflects the level of distribution of values for
two pairs of variables:

e Number of adults (percentage of

the overall number of adults);

o Total wealth (percentage of the glo-

bal level).

The data of four groups of people
formed depending on their wealth level are
used as a scale:

e <10.000 USD;

e From10.000 USD to 100.000 USD;

e From 100.000 USD to 1 million

USD;

e > 1 million USD.

The last category of the global popu-
lation, in many information sources, is
referred to as the acronym HNWI (High Net
Worth Individual), which means the natural
person with the high net worth. That is, it is
a category of individuals with the highest
level of welfare.
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/ pani la 100,000 USD / N
// From 10.000 to 100.000 USD \
f <10,000 USD /
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\\
Scala bogitiei / Numirul persoanelor Bogitia totala
Scale of wealth adulte (procentul (procentul din nivelul
din numarul global global) /
al persoanelor adulte) / Total wealth
Number of adults (percentage
(percentage of the glObal
of the overall number level)
of adults)

Figura 1. Configurarea generala a piramidei bogatiei globale/
Figure 1. General configuration of the global wealth pyramid
Sursa: elaborata de autori dupa [12]/

Source: developed by the authors according to [12]
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Pentru atribuirea la HNWI, conform
unor surse informationale, este suficient
ca persoana fizicad sa detind active finan-
ciare lichide in volum minim de 1 milion
uUsSD [8].

Evolutia bogatiet HNWI a intrat in
vizorul analizelor efectuate de expertii de
la Capgemini, ale cdror rezultate sunt
reflectate n rapoartele anuale World Wealth
Report [9].

Expertii mentionati au elaborat o pira-
midd a oamenilor bogati, formatd din trei
niveluri:

e Primul nivel este cel al ,,Millionai-

res Next Door” — adica cel al milio-
narilor simpli, cu o bogdtie de la 1
milion USD péana la 5 milioane
USD;

e Al doilea nivel este cel al ,,Mid Tier
Millionaires” (care mai este numit
very high-net-worth individual) -
aceste persoane au bogdatia de la 5
milioane USD péna la 30 milioane
USD;

e Al treilea nivel este ,,Ultra High Net
Worth Individuals” (UHNW!I) - cu
nivelul bogatiei mai mare de 30
milioane USD.

Aceste instrumente statistice s-au ade-
verit foarte eficiente si comode pentru des-
fasurarea unei analize dinamice a bogatiei
globale, rezultatele careia vor fi prezentate
n continuare.

Rezultate si discutii

Tendintele globale generale ale evo-
lutiei bogatiei

Tn urma analizei rapoartelor elaborate
de Institutul de cercetari al Credit Suisse,
cu prezentarea piramidei bogatiei glo-
bale, pentru anii 2010-2019, pot fi con-
turate anumite tendinte generale, deduse
din figura 2.

El—

For attribution to HNW!I, according to
some information sources, it is sufficient for
the natural person to hold liquid financial
assets in a minimum volume of 1 million
USD [8].

The evolution of the HNWI wealth is
in the focus of the analyses carried out by
the Capgemini experts, the results of which
are reflected in the annual World Wealth
Report [9].

The mentioned experts have deve-
loped a pyramid of rich people made up of
three levels:

e The first level is that of “Millionai-
res Next Door” — meaning, simple
millionaires, with a wealth of 1
million USD to 5 million USD;

e The second level is the “Mid Tier
Millionaires” (which is also called
very high-net-worth individual) —
these people have wealth from 5
million USD to 30 million USD;

e The third level is “Ultra High Net

Worth Individuals” (UHNWI) -
with wealth levels over 30 million
uUsD.

These statistical tools proved to be
very efficient and convenient for conducting
a dynamic analysis of global wealth, the
results of which will be presented below.

Results and Discussions

General global trends of wealth evo-
lution

Following the analysis of the reports
prepared by the Credit Suisse Research
Institute with the presentation of the global
wealth pyramid for 2010-2019, certain
general trends can be outlined, deduced
from figure 2.
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Figura 2. Evolutia numarului global al persoanelor adulte si al bogatiei lor /
Figure 2. Evolution of the global number of adult persons and their wealth
Sursa: elaborata de autori dupa [13]/

Source: developed by the authors according to [13]

Analiza dinamicii numadrului persoa-
nelor adulte, a caror bogitie a fost masu-
rabild, demonstreaza o crestere importanta
de la 4441 milioane, in anul 2010, pana la
5090 milioane, 1n anul 2019, adica, cu 649
milioane sau cu 14,6%.

Suma totald a bogdtiei lor, respectiv, s-
a marit de la 194,5 trilioane USD, pana la
360,5 trilioane USD, adica, cu 166 trilioane
USD sau cu 85,3%. Iar pand in anul 2024,
suma bogatiei globale se asteaptd sd atinga
nivelul de 459 trilioane USD [10].

Analiza schimbarilor structurale ale
piramidei bogatiei globale

In perioada de analizi, au avut loc
anumite schimbari In structura populatiei
adulte globale (figurile 3 si 4).
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Analysis of the dynamics of the
number of adult persons, whose wealth was
measurable, shows a significant increase
from 4441 million in 2010, to 5090 million
in 2019, i.e. with 649 million or with 14.6%.

The total amount of their wealth,
respectively, increased from 194.5 trillion
USD to 360.5 trillion USD, i.e. by 166
trillion USD or with 85.3%. The sum of
global wealth is expected to reach the level
of 459 trillion USD by 2024 [10].

Analysis of the structural changes
of the global wealth pyramid

During the analysed period, some
changes in the structure of the global adult
population took place (figures 3 and 4).
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Figura 3. Evolutia numarului global al persoanelor adulte (milioane)/
Figure 3. Evolution of the global number of adults (millions)

Sursa: elaborata de autori dupa [13]/ Source:

developed by the authors according to [13]
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Figura 4. Evolutia schimbarilor structurale a numéarului global al persoanelor adulte (%)/
Figure 4. Evolution of the structural changes of the global number of adult persons (%)

Sursa: elaborata de autori dupa [13]/ Source:

Cel mai numeros grup este cel al
persoanelor cu un nivel al bogatiei mai jos
de 10 mii USD, ponderea caruia a constituit
56,6%, in anul 2019 si care s-a diminuat cu
11,8 p.p. (puncte procentuale), fatd de anul
2010. lar numarul persoanelor s-a redus,
respectiv, cu 155 milioane, constituind 2883
milioane, Tn anul 2019.

Urmatorul grup cu ponderea de
32,6%, in anul 2019 (care s-a marit cu 9,1
p.p- fatd de anul 2010), este reprezentat de
persoanele cu bogatia intre 10 mii USD si

BEl—

developed by the authors according to [13]

The most numerous group is the one
of people with a wealth level below 10
thousand USD, whose share accounted for
56.6% in 2019, which decreased by 11.8 p.p.
compared to 2010. Their number decreased,
respectively, with 155 million, amounting to
2883 million in 2019.

In 2019, the following group with a
share of 32.6% (which increased by 9.1 p.p.
compared to 2010) is presented by the
people with wealth between 10 thousand
USD and 100 thousand USD. Their total
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100 mii USD. Numarul lor total, In anul
2019, a constituit 1661 milioane, fiind in
crestere cu 616 milioane, fata de anul 2010.

Ponderea de 9,8%, Tn anul 2019 (care
S-a marit cu 2,3 p.p., fatd de anul 2010), a
tinut de persoanele cu bogatia plasatd intre
100 mii USD si 1 milion USD. Numarul lor
s-a cifrat la 499 milioane, in anul 2019,
sporind cu 165 milioane fata de anul 2010.

Cea mai micd pondere de 0,9%, in
anul 2019, a fost formatd de persoanele cu
bogatia mai mare de 1 milion USD, numarul
carora a fost de 47 milioane.

Raportul Capgemini pentru anul 2018
a stabilit, cd numarul global al HNWI a
constituit 18,0 milioane, care a sporit fatd de
anul 2011 cu 7,1 milioane [9].

Persoanele HNWI la nivel global au
fost distribuite astfel: ,,Millionaires Next
Door” — 16240,7 mii persoane; ,,Mid Tier
Millionaires” — 1614,4 mii persoane; ,,Ultra
High Net Worth Individuals” 168,1
persoane.

Distribuirea sumei globale a bogatiei
este o functie inversd a sumei numarului
persoanelor (figurile 5 si 6).

number in 2019 was 1661 million, increa-
sing by 616 million compared to 2010.

The share of 9.8% in 2019 (which
increased by 2.3 p.p. compared to 2010) was
held by people with wealth between 100
thousand USD and 1 million USD. Their
number accounted for 499 million in 2019,
increasing by 165 million compared to 2010.

The lowest share of 0.9% in 2019 was
made up of people with wealth greater than
1 million USD, the number of which was 47
million.

The Capgemini Report for 2018
established that the global number of HNWI
constituted 18.0 million, which increased
compared to 2011 by 7.1 million [9].

Worldwide, HNWI persons were
distributed as follows: “Millionaires Next
Door” — 16240.7 thousand persons; “Mid
Tier Millionaires” 1614.4 thousand
people; “Ultra High Net Worth Individuals”
—168.1 persons.

The distribution of the global sum of
wealth is an inverse function of the sum of
the number of people (figures 5 and 6).
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Figura 5. Evolutia bogatiei globale a persoanelor adulte (trilioane USD)/
Figure 5. Evolution of global wealth of adults (trillion USD)

Sursa: elaborata de autori dupa [13]/ Source: developed by the authors according to [13]
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Figura 6. Evolutia schimbarilor structurale ale bogatiei globale a persoanelor adulte (%)/
Figure 6. Evolution of the structural changes of the global wealth of adults (%6)

Sursa: elaborata de autori dupa [13]/ Source: developed by the authors according to [13]

Grupul cel mai numeros al persoanelor
cu bogatia de pana la 10 mii USD detine 1n
comun un volum al bogatiei de 6,3 trilioane
USD, care s-a redus fatd de anul 2010 cu
1,9 trilioane. Ponderea acestei sume con-
stituie doar 1,7% din totalul global al
bogatiei, fiind 1n scadere cu 2,5 p.p., fatd de
anul 2010.

In acelasi timp, grupul cel mai putin
numeros, cu un nivel de bogatie de peste un
milion USD, detine 43,9% din suma boga-
tiei globale, ponderea respectivd fiind in
crestere fata de anul 2010 cu 8,3 p.p. In
expresie valorica, aceasta bogatie, pentru
anul 2019, a constituit 158,3 trilioane USD,
care a sporit, fatd de anul 2010, cu 89,1
trilioane USD.

Expertii de la Capgemini afirma ca, in
anul 2018, nivelul bogatiei HNWI a constituit
68,1 trilioane USD, care a sporit Tn mod
neuniform cu 26,1 trilioane USD. Aceasta
bogitie a fost distribuitd astfel: 43,8% -
Millionaires Next Door; 22,6% — Mid Tier
Millionaires; 33,7% — Ultra High Net Worth
Individuals. De asemenea, este prezentatd
distribuirea bogatietc HNWI intre active:

El—

The largest group of people with
wealth up to 10 thousand USD holds in
common a volume of wealth of 6.3 trillion
USD, which decreased compared to 2010
with 1.9 trillion. The share of this amount
constitutes only 1.7% of the total wealth,
decreasing by 2.5 p.p. compared to 2010.

At the same time, the least numerous
group, with a wealth level of over one
million USD, holds 43.9% of the sum of the
global wealth, the respective weight
increasing compared to 2010 with 8.3 p.p.
In terms of value, this wealth for 2019
constituted 158.3 trillion USD, which
increased compared to 2010 with 89.1
trillion USD.

Capgemini experts mention that in
2018, the wealth level of HNWI constituted
68.1 trillion USD, which increased unevenly
by 26.1 trillion USD. This wealth was
distributed as follows: 43.8% — Millionaires
Next Door; 22.6% — Mid Tier Millionaires;
33.7% — Ultra High Net Worth Individuals.
It also presents the distribution of HNWI
wealth between assets: 27.9% — cash and its
equivalent; 25.7% - shares; 17.6% -
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27,9% — numerar si echivalentul acestuia;
25,7% - actiuni; 17,6% - instrumente
financiare cu venit fixat; 15,8% — proprietate
reald; 13,0% — investitii alternative.

Dupa nivelul de bunastare, in cadrul
topului, acest grup este succedat de cel al
persoanelor cu nivelul de bogétie situat intre
100 mii USD si 1 milion USD, cu o pondere
de 38,9% 1in anul 2019, care s-a redus, fata
de anul 2010, cu 4,8 p.p. Volumul bogatiei
lor, in anul 2019, a inregistrat 140,2 trilioane
USD, care s-a majorat, fata de anul 2010, cu
55,2 trilioane USD.

De asemenea, este remarcabil grupul
persoanelor cu nivelul bogatiei cuprins intre
10 mii USD si 100 mii USD, cu ponderea de
15,5%, Tn anul 2019, care s-a redus, fata de
anul 2010, cu 1,1 p.p. Bogatia lor totald a
constituit 55,7 trilioane USD, n anul 2019,
majorandu-se cu 23,6 trilioane USD fata de
anul 2010.

Distribuirea geografici a bogatiei
globale

Amplasarea regionala a bogatiei glo-
bale, in anul 2019, este prezentata in figura 7.

financial instruments with fixed income;
15.8% - real property; 13.0% - alternative
investments.

According to the level of well-being,
within the top, this group is followed by the
one of the people with the level of wealth
placed between 100 thousand USD and
1 million USD, with a share of 38.9% in
2019, which was reduced compared to 2010
with 4.8 pp. The volume of their wealth,
in 2019, amounted to 140.2 trillion USD,
which increased compared to 2010 with 55.2
trillion USD.

Also, it is remarkable the group of
people with the level of wealth between
10 thousand USD and 100 thousand USD
with the share of 15.5% in 2019, which
decreased compared to 2010 with 1.1 p.p.
Their total wealth constituted 55.7 trillion
USD in 2019, increasing by 23.6 trillion
USD compared to 2010.

The geographical
global wealth

The regional location of global wealth
in 2019 is presented in figure 7.

distribution of

America de Nord/

North America\

31,80%

Europa/ Europe
25,20%

1,10%

Asia Pacific
18,00%

China
17,70%

America Latina/
Latin America
2,70%

India
3,50%

Figura 7. Distribuirea regionala a bogitiei globale in anul 2019/
Figure 7. Regional distribution of global wealth in 2019
Sursa: elaborata de autori dupa [14]/ Source: developed by the authors according to [14]
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Analiza amplasarii geografice a de-
monstrat un nivel Tnalt de concentrare in
anumite regiuni ale globului pdmantesc.

Lider regional, in domeniul formarii si
mentinerii bogatiei persoanelor fizice, este
America de Nord, cu o pondere de 31,8%
din bogatia globala, in anul 2019, fiind in
crestere cu 0,8 p.p., fatd de anul 2010, iar
volumul acestei bogatii, respectiv, a con-
stituit 114,6 trilioane USD cu o majorare de
54,3 trilioane USD.

Europa, in anul 2019, a detinut o pon-
dere de 25,2%, reducandu-se cu 6,8 p.p.,
fatd de anul 2010, iar suma bogatiei a
insumat 90,8 trilioane USD, cu o crestere de
28,5 trilioane USD.

Africa este regiunea cu cel mai mic
nivel al bogatiei — de 4,2 trilioane USD, in
anul 2019 (sporind cu 2,2 trilioane fata de
anul 2010), a carei pondere fiind de 1,1% cu
modificarea neesentiald fata de anul 2010.

Distribuirea geografica a bogatieit HNWI
a fost urmatoarea: Asia-Pacific (20,6 trilioane
USD), America de Nord (19,6 trilioane USD),
Europa (15,4 trilioane USD), America Latina
(8,4 trilioane USD), Orientul Mijlociu (2,6
trilioane USD), Africa (1,6 trilioane USD).

Analysis of the geographical location
has shown a high level of concentration in
certain regions of the globe.

Regional leader in the field of esta-
blishment and maintaining the wealth of
individuals is North America with a share
of 31.8% of the global wealth in 2019,
increasing by 0.8 p.p. compared to 2010,
and the volume of this wealth, respectively,
constituted 114.6 trillion USD, with an
increase of 54.3 trillion USD.

Europe, in 2019, had a share of
25.2%, reducing by 6.8 p.p. compared to
2010, and the sum of wealth totalled 90.8
trillion USD, with an increase of 28.5
trillion USD.

Africa is the region with the lowest
level of wealth — 4.2 trillion USD in 2019
(increasing with 2.2 trillion compared to
2010), whose share was 1.1% with a non-
essential change compared to 2010.

The geographical distribution of HNWI
wealth was as follows: Asia-Pacific (20.6
trillion USD), North America (19.6 trillion
USD), Europe (15.4 trillion USD), Latin
America (8.4 trillion USD), Middle East (2.6
trillion USD), Africa (1.6 trillion USD).
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3,50%
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Britain
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Figura 8. Distribuirea pe tari a bogatiei globale in anul 2019/
Figure 8. Distribution by countries of global wealth in 2019
Sursa: elaborata de autori dupa [14]/ Source: developed by the authors according to [14]
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Analiza efectuata prezinta un tablou de
concentrare importantd a bogatiei persoa- -

nelor fizice in anumite tari (figura 8).

mondiala:

tiei de 105,99 trilioane USD;
e China (17,7%) — 63,8 trilioane USD;
e Japonia (6,9%) — 24,99 trilioane USD.

De mentionat ci 18,5% din suma -
globald a bogatiei revin celor 5 tari cu o -
bunastare inalta, precum: Germania (4,1%),
Marea Britanie (4,0%), Franta (3,8%), India -
. France (3.8%), India (3.5%) and Italy (3.2%).

Totodata, 6 tari pot fi atribuite la cele
cu un nivel mediu al bogitiei: Canada -
(2,4%), Spania (2,2%), Coreea de Sud :
(2,0%), Taiwan (1,1%), Elvetia (1,1%) si -

(3,5%) si Italia (3,2%).

Olanda (1,0%).

din bogatia globala.
per persoana

soand este prezentata in figura 9.

The carried out analysis presents an
important concentration picture of the wealth

. of individuals in certain countries (figure 8).

Un nivel foarte inalt al bogatiei exista -
in trei tari, care detin 54% din bogatia -
. wealth:
e SUA (29,4%) — cu un volum al bogi- -

A very high level of wealth is in three
countries, which hold 54% of the world’s

e USA (29.4%) — with a wealth volu-
me of 105.99 trillion USD;
e China (17.7%) — 63.8 trillion USD;
e Japan (6.9%) — 24.99 trillion USD.
It should be mentioned that 18.5%
of the global wealth amount comes to the

5 countries with high welfare, such as:
Germany (4.1%), Great Britain (4.0%),

At the same time, 6 countries can be
attributed to those with an average wealth
level: Canada (2.4%), Spain (2.2%), South
Korea (2.0%), Taiwan (1.1%), Switzerland

- (1.1%) and the Netherlands (1.0%).

Celorlalte tari le revine o bogdtie de
63.9 trilioane USD, cu o pondere de 17,7% -
- the global wealth.
Analiza dinamicii bogitiei globale

The other countries have a wealth of
63.9 trillion USD, with a share of 17.7% of

Analysis of the dynamics of global

- wealth per person
Dinamica bogitiei globale nete per per- .
© son is shown in figure 9.

Dynamics of net global wealth per per-
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Figura 9. Evolutia bogatiei globale per persoana (USD)/
Figure 9. Evolution of global wealth per person (USD)
Sursa: elaborata de autori dupa [15]/ Source: developed by the authors according to [15]
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Evolutia acestui indicator a fost una
neuniformad, existdnd o anumitd dependenta
de perturbatiile conjuncturii economice si
financiare globale, fiind, totusi, evidentd o
anumita tendintd de crestere.

Bogdtia globald netd se determind ca
suma bogatiei globale financiare, plus suma
bogatiei globale nefinanciare, minus suma
datoriei.

Astfel, nivelul bogatiei globale nete
per capita a crescut de la 53,3 mii USD, in
anul 2010, pana la 70,8 mii USD, in anul
2019, adica, cu 17,5 mii USD sau 32,9%.

Dinamica schimbdrilor structurale
ale bogatiei globale nete pe cap de persoana
este prezentata in figura 10. Bogatia globala
financiara pe cap de locuitor a sporit de la
31,4 mii USD, in anul 2010, pana la 44,0 mii
USD, in anul 2019, adica, cu 12,6 mii USD
sau 40,1%. Bogdatia globala nefinanciara pe
cap de locuitor s-a majorat de la 30,9 mii
USD, in anul 2010, pana la 36,4 mii USD, in
anul 2019, adica cu 5,5 mii USD sau 17,9%.
In acelasi timp, a crescut si datoria globald
pe cap de locuitor, de la 9 mii USD, in anul
2010, pana la 9,6 mii USD, in anul 2019,
adica, cu 0,6 mii USD sau 6,7%.

The evolution of this indicator was a
non-uniform one, being present a certain
dependence on the disturbances of the global
economic and financial conjuncture, existing,
nevertheless, a certain tendency of growth.

The net global wealth is determined as
the sum of the global financial wealth plus
the sum of the global non-financial wealth
minus the debt amount.

Thus, the level of net global wealth
per capita increased from 53.3 thousand
USD in 2010 to 70.8 thousand USD in 2019,
I.e. with 17.5 thousand USD or 32.9%.

Dynamics of the structural changes of
the net global wealth per person is shown in
figure 10. The global financial wealth per
capita increased from 31.4 thousand USD in
2010 to 44.0 thousand USD in 2019, that is,
with 12.6 thousand USD or 40.1%. The
global non-financial wealth per capita
increased from 30.9 thousand USD in 2010
to 36.4 thousand USD in 2019, i.e. with 5.5
thousand USD or 17.9%. At the same time,
the overall debt per capita increased from 9
thousand USD in 2010 to 9.6 thousand USD
in 2019, i.e. with 0.6 thousand USD or
6.7%.
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Figura 10. Evolutia structurii bogatiei globale per persoana (USD)/
Figure 10. Evolution of the structure of global wealth per person (USD)
Sursa: elaborata de autori dupa [15]/ Source: developed by the authors according to [15]
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Distribuirea bogdtiei globale nete pe
cap de persoana este extrem de neuniforma.

Astfel, nivelul bogatiei nete pe cap de
persoana, la nivel global, in distributie pe
regiuni, se prezinta in felul urmator [11]:
America de Nord — 417,69 mii USD; Europa
— 153,97 mii USD; America Latina — 22,50
mii USD; Asia-Pacific — 54,21 mii USD;
Africa — 6,49 mii USD.

Topul tarilor cu cel mai inalt nivel al
bogatiei nete pe cap de persoand este
constituit astfel: Elvetia — 564,65 mii USD;
Hong Kong - 489,26 mii USD; SUA -
432,37 mii USD; Australia — 386,06 mii
USD; Islanda — 380,87 mii USD; Luxem-
burg — 358,00 mii USD; Noua Zeelanda —
304,12 mii USD; Singapore — 297,87 mii
USD; Canada — 294,26 mii USD; Marea
Britanie — 280,05 mii USD.

Concluzii

Bogdtia globald a persoanelor fizice
este o categorie masurabild, care, pe par-
cursul ultimului deceniu, are tendinta de
majorare, concomitent cu numarul per-
soanelor adulte, a caror bundistare este luata
in evidentd (sau este declaratd, sau este
dedusd in baza unor indicatori de piatd).
Baza analizei este formata de piramida
bogdtiei globale.

In epoca globalizirii, discrepanta im-
portantd a distribuirii bogatiei globale in
regiunile globului pamantesc si intre tari, in
opinia noastra, va rezulta cu distorsionari de
genuri diferite: economice (a productiei, dis-
tribuirii si consumului), financiare (ca factor
de stimulare a fluxurilor financiare interna-
tionale), demografice (ca factor de miscari
demografice gigantice), sociale (fiind factor
de tensiune sociala internationald continud),
ecologice (demonstrand atitudini diferite
fata de soarta Terrei), care, la randul lor, pot
provoca diverse cataclisme globale cu
urmari imprevizibile.
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The distribution of net global wealth
per person is extremely uneven.

Thus, the level of net wealth per capita
globally in distribution by regions is as
follows [11]: North America — 417.69 thou-
sand USD; Europe — 153.97 thousand USD;
Latin America — 22.50 thousand USD; Asia-
Pacific — 54.21 thousand USD; Africa — 6.49
thousand USD.

The top of the countries with the
highest level of net wealth per person is:
Switzerland — 564.65 thousand USD; Hong
Kong - 489.26 thousand USD; USA -
432.37 thousand USD; Australia — 386.06
thousand; USD Iceland — 380.87 thousand
USD; Luxembourg — 358.00 thousand USD;
New Zealand - 304.12 thousand USD;
Singapore — 297.87 thousand USD; Canada
— 294.26 thousand USD; United Kingdom —
280.05 thousand USD.

Conclusions

The global wealth of natural persons is
a measurable category, which over the last
decade has the tendency to increase, along
with the number of adult persons, whose
welfare is taken into account (either decla-
red, or deduced on the basis of market indi-
cators). The basis of the analysis is made of
the pyramid of global wealth.

In the age of globalization, the impor-
tant discrepancy has been established in the
distribution of global wealth in regions and
between countries, in our opinion, will con-
tribute to distortions of different genres:
economic (of production, distribution and
consumption), financial (as a factor for sti-
mulating international financial flows),
demographic (as a factor of gigantic demo-
graphic movements), social (being a factor
of continuous international social tension),
ecological (demonstrating different attitudes
towards fate of the Earth), which, in turn,
can be the cause of different global cata-
clysms with unpredictable consequences.
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Dinamica ultimului deceniu demon-
streaza atat cresterea numadrului de persoane
adulte, a caror bogdtie este dimensionata,
precum si bogdtia globala, care le apartine.
Aceasta a avut drept efect sporirea continua
a bogitiei globale per persoani. In par-
ticular, bogatia globala netd pe cap de
locuitor, in expresie financiard si nefinan-
ciard, creste substantial mai rapid, fata de
cresterea datoriei pe cap de persoana. Sub
aspect de distribuire structurald pe categorii
de persoane dupa nivelul personal al
bogatiei, bogitia globald este impartita
extrem de neuniform, incat piramida boga-
tiei globale, prin esenta, constituie doud
piramide suprapuse, dar orientate in directii
diametral opuse: prima — cea a structurii
persoanelor adulte in functie de nivelul
bogatiei, iar a doua este cea a distribuirii
insdsi a bogatiei in expresie valorica. Sub
aspect geografic, cea mai mare parte a
bogatiei globale se concentreaza in tarile
industrial-dezvoltate, care au constituit
societatea postindustriala, ale caror eco-
nomii se bazeaza pe tehnologii si fortd
financiard. Pe de alta parte, pe globul pa-
méantesc existd zone cu un nivel inalt al
sdraciei. Aceste disproportii, in opinia
noastra, sunt factori catalizatori pentru di-
verse probleme financiare, economice,
sociale, demografice si ecologice.

The dynamics of the last decade de-
monstrates both the increase in the number
of adults, whose wealth is dimensioned, as
well as the global wealth that belongs to
them. This has had the effect of continually
increasing global wealth per person. In
particular, the net global wealth per capita in
financial and non-financial terms increases
substantially faster than the increase in debt
per capita. In terms of structural distribution
by category of persons according to the
personal level of wealth, the global wealth is
extremely unevenly distributed, so that the
pyramid of global wealth, in essence, con-
stitutes two superimposed pyramids, but
oriented in diametrically opposite directions:
the first — that of the structure of adult
persons depending on the level of wealth,
and the second is the one of the distribution
of wealth itself in value expression.
Geographically, most of the global wealth is
concentrated in the industrially developed
countries, which formed the post-industrial
society, whose economies are based on
technologies and financial strength. On the
other hand, there are areas with high levels
of poverty on the globe. These dispro-
portions, in our opinion, are catalysts for
various financial, economic, social, demo-
graphic and ecological problems.
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REPERE METODOLOGICE
PENTRU IDENTIFICAREA
RAMURILOR INDUSTRIALE
CU POTENTIAL DE CLUSTE-
RIZARE ALE ECONOMIEI
REPUBLICII MOLDOVA

Drd. asist. univ. Ecaterina RUSU, ASEM
Ecaterina.rusu91@gmail.com

Republica Moldova a decis, relativ
recent, sa integreze conceptul de cluster in
politica industriala, urmarind, in acest sens,
sd sporeasca competitivitatea intreprin-
derilor. Cu toate acestea, cadrul regulator
se rezuma doar la recunoasterea rolului
important al clusterelor, dar nu vine cu
masuri specifice, care sa faciliteze procesul
de creare si dezvoltare a lor. Acest studiu a
urmarit identificarea ramurilor industriei
prelucratoare cu potential de a fi trans-
formate in clustere functionale. Rezultatele
releva ca industriile traditionale: alimen-
tara, confectionarea imbracamintei, mobilei,
dar si cele relativ noi pentru R. Moldova,
precum producerea masinilor, aparatelor si
echipamentelor dispun de preconditiile
necesare de a fi transformate n clustere.
Astfel, prin intermediul unor initiative de
cluster, aceste ramuri pot fi aduse la o noua
etapa de dezvoltare, generdnd mai multa
valoare adaugata si competitivitate.

Cuvinte-cheie: cluster, specializare,
industrie, metodologie de identificare a
clusterelor, economia Republicii Moldova.

JEL: 012, 014, 025, O38.
Introducere

In vederea sustinerii dezvoltarii econo-
mice si mentinerii competitivitatii, In con-

El—
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METHODOLOGICAL
BENCHMARKS FOR
IDENTIFYING THE INDUSTRIAL
BRANCHES WITH CLUSTERING
POTENTIAL OF THE
MOLDOVAN ECONOMY

PhD cand. Univ. Assist. Ecaterina RUSU, ASEM
Ecaterina.rusu91@gmail.com

The Republic of Moldova has decided
relatively recently to integrate the cluster
concept in its industrial policy, aiming to
increase in this way the competitiveness of
enterprises. However, the regulatory frame-
work is limited to recognizing the importance
of clusters but does not come with specific
measures to facilitate their creation and
development. This study aimed to identify the
branches of the manufacturing industry that
reveal the potential to be transformed into
functional clusters. The results show that the
traditional industries: food, clothing, furni-
ture, but also the relatively new ones for
Moldova such as the production of machi-
nery, appliances, and equipment meet the
necessary preconditions to be transformed
into clusters. Thus, through cluster-type ini-
tiatives, these branches can be brought to a
higher state of development, generating more
added-value and competitiveness.

Keywords: cluster, specialization, in-
dustry, methodical benchmarks for cluster
identification, economy of the Republic of
Moldova.

JEL: 012, 014, 025, O38.

Introduction
Clusters have become a strategic me-
chanism in the development policy of many
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textul globalizarii, clusterele au devenit un
mecanism strategic in politica de dezvoltare
a multor tari. Chiar daca, de la introducerea
conceptului de cluster, au trecut aproximativ
trei decenii, explozia de initiative si masuri
de creare a clusterelor inca mai continua
si in prezent. Popularitatea acestora deriva
din avantajele pe care clusterele le pot
genera datoritd colabordrii stabilite Intre
membrii acestor aliante strategice, precum
schimbul de cunostinte si inovatie, economia
de scara, eficientizarea lanturilor valorice
etc. In multe tari, clusterele s-au dezvoltat
de la sine, in mod organic (mecanismul ,,de
jos Tn sus”™), in altele, crearea acestora a fost,
insd, impulsionata de stat (,,de sus in jos”),
prin diferite politici stimulatorii sau initia-
tive de cluster.

Republica Moldova se afld la o etapa
incipientd a procesului de formare a cluste-
relor economice. Conform indicelui de dez-
voltare a clusterelor, Republica Moldova
este plasata in Raportul Global al Competi-
tivitatii pe locul 136 din 140, ceea ce con-
firma participarea limitatd a companiilor la
activitdtile de cooperare economicd [8]. Un
prim progres, in acest sens, a fost introdu-
cerea, definirea si utilizarea conceptului de
cluster in documentele de politici ale tarii.
Aici, putem mentiona adoptarea ,,Conceptiei
dezvoltarii clusteriale a sectorului industrial
al Republicii Moldova” [5]. Totodata, recen-
tul proiect al Strategiei nationale de dez-
voltare ,,Moldova 2030, stipuleazd cd una
din activitatile prioritare consta in formarea
clusterelor ca mecanisme de sporire a efi-
cientei proceselor economice, prin cresterea
capacitatilor companiilor de a inova si a
implementa inovatii. Cu toate acestea,
cadrul regulator se rezuma doar la recunoas-
terea rolului clusterelor pentru economie,
dar nu vine cu masuri si actiuni active, care
sd faciliteze procesul de creare si, ulterior,
de dezvoltare al clusterelor.

Revista / Journal ,,ECONOMICA™ nr.2 (112) 2020

countries that aim to support economic
development and maintain competitiveness
in the context of globalization. Even though
since the introduction of the cluster concept
have passed three decades, the explosion of
initiatives and measures to create clusters
still continues nowadays. Their popularity
derives from the advantages that clusters
could generate due to the collaboration esta-
blished between the actors of these strategic
alliances, such as the exchange of knowledge
and innovation, the economy of scale, the
efficiency of value chains, etc. In many coun-
tries, clusters have developed organically (the
“bottom-up” mechanism), while in others,
their creation has been driven by the state
through various stimulus policies or cluster
initiatives (“top-down”).

The process of cluster formation in the
Republic of Moldova is in an emerging stage
of development. According to the cluster
development index of the Global Competiti-
veness Report, the Republic of Moldova is
placed on 136th place out of 140, which
confirms the limited participation of compa-
nies in economic cooperation activities [8].
An important step related to clusters was the
introduction and operation with the cluster
definition in the country’s policy documents.
It is worth to mention the adoption of the
“Concept of cluster development of the
industrial sector of the Republic of Moldova
[5]. At the same time, the recent draft of the
National Development Strategy “Moldova
2030” stipulates that one of the priority acti-
vities is the formation of clusters as mecha-
nisms to increase the efficiency of economic
processes, by increasing the capacity of com-
panies to innovate and implement innovations.
However, the regulatory framework is limited
to recognizing the role of clusters for the
economy but does not come with active
measures and actions to facilitate directly the
process of cluster formation and development.
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In acest context, scopul acestei lucrari
1l constituie identificarea ramurilor industriei
prelucratoare a Republicii Moldova care pot
fi transformate 1in clustere functionale.
Necesitatea abordarii acestui subiect este
evidenta, avand in vedere avantajele com-
petitive, care pot fi obtinute de companii
prin clusterizare. Lucrarea va fi focalizata pe
doua directii: teoretica si aplicativa. Directia
teoreticd va descrie modul de identificare a
clusterelor utilizat in practica internationald,
iar directia aplicativd constd in efectuarea
analizei asupra potentialului dezvoltarii
clusterelor in R. Moldova.

Metode aplicate

La baza elaborarii acestui articol, sta
investigarea surselor teoretice, ce abordeaza
procesul de formare a clusterelor, autorul
folosind diverse metode de cercetare pre-
cum: metoda de analiza si sinteza, metoda
comparativa, inductia si deductia. Astfel,
prin prisma acestor metode, s-a realizat
compilarea informatiilor, s-a definit metodo-
logia de identificare a ramurilor cu potential
de clusterizare, s-au elaborat recomandari si
s-au tras concluzii.

Partea aplicativa s-a fundamentat pe
analiza cantitativa, apeland la datele statis-
tice, la nivel national. Metodologia utilizatd
n procesul de identificare a ramurilor indus-
triei prelucratoare a Republicii Moldova cu
potential de clusterizare se bazeaza pe cri-
teriile propuse in studiul ,,Analiza situatiei
existente privind polii de competitivitate
existenti si potentiali din Romania” [3], fiind
ajustatd la disponibilitatea datelor 1in
Republica Moldova. Astfel, analiza se va
realiza prin prisma a trei dimensiuni:

(i) importanta — masoara efectele eco-
nomice ale ramurii din perspectiva
contributiei la volumul total al pro-
ductiei industriale. In multe studii
empirice [3,12], dimensiunea ,,impor-

tantd” este calculatd ca raportul

In this context, the purpose of this paper
is to identify the branches of the manu-
facturing industry of the Republic of Moldova
that could be transformed into functional
clusters. The need to address this issue is
obvious, considering the competitive advanta-
ges that companies could gain through clus-
tering. The paper will focus on two directions:
theoretical and applied. The theoretical direc-
tion will describe the ways for clusters
identification used in international practice,
and the practical direction consists in perfor-
ming the analysis on the cluster development
potential in Moldova.

Methods applied

This article relies on investigating theo-
retical sources that address the process of
cluster formation, the author applying in this
regard various research methods such as
method of analysis and synthesis, compara-
tive method, induction, and deduction. Thus,
via these methods, the author compiled the
information and established the methodology
for identifying the branches with clustering
potential, and lately formulated recommenda-
tions and conclusions.

The practical part is based on quanti-
tative analysis, using statistical data at the
national level. The methodology applied to
identify Moldova’s industrial branches with
clustering potential follows the criteria pro-
posed in the study “Analysis of the existing
situation regarding existing and potential
poles of competitiveness in Romania” [3],
being adjusted to data availability in the
Republic Moldova. Thus, the analysis will be
performed through three dimensions:

(i) importance — measures the economic
effects of the branch in terms of
contribution to the total volume of
industrial production. In many empi-
rical studies [3,12] the dimension
“importance” is calculated as the ratio
between the added value of the branch
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dintre valoarea adaugatd a ramurii si
valoarea addugata la nivel national,
dar, deoarece Biroul National de
Statisticd nu produce acesti indica-
tori, s-a utilizat ca alternativd volu-
mul productiei;

(i) marimea — masoara capacitatea
ramurii industriale de a angaja forta
de munca;

(iii) exportul — masoara contributia ramurii

and the added value at the national

level, however as the National Bureau

of Statistics does not produce these

indicators, as an alternative was used

the volume of production;

size — measures the capacity of the

industry to employ labour force;

(iii) export — measures the contribution
of the industry to total exports of the
country.

(i)

industriale la exporturile nationale.

Tabelul 1/Table 1
Indicatorii aplicati pentru identificarea ramurilor cu potential de clusterizare
Indicators applied for identifying industrial branches with clustering potential

%’:i[f;:]a/ Formula de calcul / Calculation formula
Importanta/ li = VPi/VP*100
Importance | VPi: volumul productiei ramurii industriale i /
Volume of production of the industrial branch i
VP: volumul productiei industriei prelucratoare i /
Total volume of production of processing industry
Mirime/ Mi = Sali/Sal*100
Size Sali: numarul de angajati ai ramurii i /
Number of employees in the branch i
Sal: numarul de angajati in industria prelucratoare /
Number of employees in the processing industry
Export Xi = Exporti/Export*100
Exporti: valoarea exporturilor ramurii industriale i /
Value of export related to industry i
Export: valoarea totala a exporturilor din Republica Moldova /
Total value of export of Moldova

Sursa: elaborat de autor / Source: elaborated by the author

In procesul acestei analize, se vor The process of analysis consists of

efectua trei etape:
(i) calcularea valorii celor trei criterii
pentru fiecare ramura individual;
(i) aplicarea clasificarii de tip ,.,stele”. In
functie de valorile obtinute, se va
acorda de la 1 la 3 stele pentru fiecare
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three stages:
(i) calculating the value of the three criteria
for each industrial branch/sub-branch;
(if) using the “star” classification method.
Depending on the values obtained for
the criteria mentioned above, from 1 to
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ramura per criteriu (se vor lua in calcul
ramurile cu pondere mai mare de 1%);

(iii)iInsumarea numarului de stele si cla-
sificarea ramurilor conform rezulta-
telor obtinute.

Rezultate si discutii

Originea clusterelor poate fi diferita.
Astfel, unele clustere au aparut, in mod
natural, datoritd prezentei materiei prime,
conditiilor climatice sau contextului istoric
care au favorizat dezvoltarea anumitor
ramuri si au condus la specializarea intr-un
anumit domeniu. Clusterele pot fi, de aseme-
nea, impulsionate de ,,jos in sus”, de forte,
precum spiritul antreprenorial si de firmele
care implementeaza noi strategii si modele
de afaceri pentru a deveni mai competitive.
Pe de alta parte, tot mai des intdlnite sunt
clusterele care au fost create de catre stat
prin diferite programe de suport si initiative
de tip cluster. Obiectivele unor astfel de
initiative includ modernizarea economiei,
internationalizarea, orientarea catre produc-
tia cu valoarea adaugata ridicata [11].

Astfel, cand rolul de catalizator al
dezvoltarii clusterului i revine nemijlocit
statului, este nevoie de o metodologie bine
definita, prin care acesta sa determine sec-
toarele, care pot fi transformate in clustere
de succes. In literatura de specialitate, nu
existd Tnsd o abordare uniformd ce tine de
metodologia de determinare a clusterelor,
intrucat fiecare tard isi are prioritatile ei de
dezvoltare. Cu toate acestea, majoritatea
studiilor empirice ce tin de identificarea
clusterelor se bazeazd, la etapa initiala, pe
analiza cantitativd, la nivel national sau
regional, care permite obtinerea unei imagini
de ansamblu privind oportunitatile, pe care
le poate oferi un anumit sector, analizandu-I
din perspectiva potentialului de crestere, de
ocupare a fortei de munca, competitivitate la
export, de prezenta masei critice [7]. In
urma unei astfel de analize efectuate la nive-

m——

3 stars will be given for each branch

per criterion (only branches with a

weight of more than 1% will be taken

into account);

(iii) summing the number of stars and clas-
sifying the branches according to the
obtained results.

Findings and discussion

The origin of clusters may be diffe-
rent. Some clusters appeared naturally, due to
the presence of raw materials, climate con-
ditions or historical context that favoured the
development of certain branches and led to a
specialization in a certain field. Clusters can
also be driven from the bottom up, by forces
such as the entrepreneurship spirit of compa-
nies to implement new strategies and busi-
ness models to become more competitive. On
the other hand, very common are becoming
clusters that are created by the state, through
various support programs and cluster-type
initiatives, aiming to modernize the eco-
nomy, internationalize, or to orient the sec-
tors towards high value-added production via
such initiatives [11].

Therefore, when the role of catalyst for
cluster development is overtaken by the state,
a well-defined methodology is needed to
select the sectors that could be transformed
into successful clusters. In the literature,
however, there is no uniform approach to the
methodology for determining clusters, as
each country has its own development prio-
rities. Although, most empirical studies
related to cluster identification rely, at the
initial stage, on quantitative analysis, at the
national or regional level. It helps to provide
an overview of the opportunities that a
particular sector can offer, in terms of growth
potential, employment, export competiti-
veness, the availability of critical mass [7].
Following such an analysis of the manu-
facturing industry in the Republic of
Moldova, the branches/sub-branches with the
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lul industriei prelucratoare, din Republica
Moldova, sunt prezentate ramurile/sub-
ramurile cu cel mai mare potential de for-
mare a clusterelor (tabelul 2).

highest potential for cluster formation are
presented below (table 2).

Tabelul 2/ Table 2
Ramurile/subramurile industriei prelucratoare cu potential de formare a clusterelor/
Branches/sub-braches of processing industry revealing potential for cluster formation

Importanta/ | Marime/

Ramurile/ . Export | Total
h Importance Size
Branches % x o5 ] = % |+ <
1 2 3 4 5 6

Fabricarea masinilor, aparatelor
si echipamentelor™®/
Manufacturing of machinery,
appliances, equipment*

11,7 3 142 3 |21,7] 3 9

Fabricarea bauturilor/

Manufacture of beverages 113 3 |82 3 813 9

Fabricarea articolelor de imbracaminte/

Manufacture of wearing apparel 57 2 |172) 3 113 3 8

Fabricarea altor produse din minerale
nemetalice/

Manufacture of other non-metallic
mineral products

9,3 3 |43 2 21| 1 6

Fabricarea de mobila/

Manufacture of furniture 33 2 |3 2 161 2 6

Productia, prelucrarea si conservarea
carnii/ 8,7 3 [51| 2 0 0 5
Processing and preserving of meat

Prelucrarea si conservarea fructelor
si legumelor/

Processing and preserving of fruit
and vegetables

5,6 2 |30 2 18 | 1 5

Fabricarea produselor textile/

Manufacture of textiles 59 2 (45| 2 23| 1 5

Fabricarea produselor de brutarie

si fainoase/

Manufacture of bakery and farinaceous
products

5,2 2 |87 3 06| 0 5
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Ramurile/ Importanta/ Maf"‘“"/ Export | Total
h Importance Size
Branches % < % ” % | * *
1 2 3 4 5 6

Fabricarea produselor din cauciuc si mase
plastice/ 4,5 2 |36 2 15| 1 5
Manufacture of rubber and plastic products
Fabricarea produselor lactate/
Manufacture of dairy products 48 2 |38) 2 0 0 4
Fabricarea substantelor si a produselor
chimice/
Manufacture of chemicals and chemical 38 2 a1 Lt 4
products
Fabricarea altor produse alimentare/
Manufacture of other food products 37 2 1251 1 23 1 4
Fabricarea uleiurilor si grasimilor vegetale
/animale/
Manufacture of vegetable and animal oils 3 21091 1 25| 1 4
and fats

*Include categoriile C27, C28, C29 conform clasificarii CAEM /
Comprises categories C27, C28, C29 according to NACE classification
Sursa: elaborat de autor conform datelor BNS pentru anul 2018/
Source: realized by the author according to the data of NBS for 2018

Sectoarele cu cel mai mare potential de
formare a clusterelor sunt descrise mai jos.

Fabricarea masinilor, aparatelor si
echipamentelor — sectorul a cunoscut o dez-
voltare rapidd in ultimii ani, ca urmare a
investitiilor strdine masive in fabricile
de prelucrare a cablajelor si alte parti utili-
zate la constructia de masini si echipamente.
Sectorul este reprezentat de companii mari,
filiale ale multinationalelor, ceea ce deter-
mind o bund integrare in lanturile valorice
globale. Cu toate acestea, fiind specializate,
preponderent, in prelucrarea materiei prime,
acest sector produce marfuri cu o valoare
adaugata redusa. Astfel, prin politici de
cluster, care sa urmareasci o mai buna
conectare a acestor companii cu furnizorii
de bunuri si serviciile locale (furnizorii

m——

The sectors that reveal the highest
potential for clustering are described below.

Manufacturing of machinery, appli-
ances, equipment — the sector has experien-
ced rapid development in recent years as a
result of massive foreign investment in com-
panies producing electrical cables and wire
harnesses and other parts used in the con-
struction of machinery and equipment. The
sector is represented by large companies,
subsidiaries of multinationals that determines
a good integration in the global value chains.
However, being mainly specialized in raw
material processing, this sector produces
goods with low added-value. Thus, cluster
policies aimed at better connecting these
companies with local suppliers of goods and
services (suppliers of metals, plastics),
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de metale, materiale plastice), universitatile
si scolile profesionale, inclusiv cu domeniul
IT, s-ar putea asigura trecerea acestei ramuri
catre un nivel mult mai complex de spe-
cializare, de la producerea, in mare parte,
a cablajelor catre dezvoltarea de software
si hardware si testarea sistemelor de gestio-
nare a transporturilor, crescand, totodata,
nivelul de sofisticare si remunerare a locu-
rilor de munca.

Industria fabricarii textilelor si con-
fectionarii articolelor de Tmbriacaminte
cuprinde aproximativ 400 de companii si
angajeaza 22 mii lucratori. Acestea sunt
specializate in producerea diferitelor tipuri
de Tmbracdminte tricotate si tesute, imbra-
caminte de protectie si covoare etc. Cu toate
acestea, majoritatea companiilor (80%)
opereaza in regimul de lohn, toate materiile
prime, marcile comerciale si designul apar-
tinand contractantului. La o etapd initiala,
operarea sub acest regim prezintd anumite
avantaje, cum ar fi: investitiile cu capital
redus, accesul rapid la noile tehnologii si
calificarea fortei de munca. Totusi, com-
paniile sunt nevoite sd opereze la marje de
profit foarte scazute, valoarea adaugata
revenindu-i companiilor contractante. Prin
urmare, companiile autohtone implicate n
aceastd formd de productie doresc sa-si
dezvolte propriul produs sau sd asigure
intreg lantul de productie pentru a beneficia
de o valoare addugata ridicatd. Astfel,
dezvoltarea acestei ramuri prezintd incd un
potential nevalorificat integral. lar, in con-
textul orientdrii actuale a industriei textile
globale catre tendintele de imbracaminte
»eticd” si ,sustenabila”, R. Moldova poate
valorifica aceste oportunitati prin politici
stimulatorii ale acestei ramuri traditionale.
Este de mentionat faptul ca, in anul 2018, a
fost creat primul cluster de fashion in R.
Moldova - ,,SORINTEX?”, care are la baza
formarii mecanismul ,,de jos Tn sus”.
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universities and vocational schools and inclu-
ding the IT sector, could ensure the transition
of this branch to a more complex level of
specialization, from the production of wiring
to the development of software and hardware
and testing of transport management systems,
while also increasing the level of sophisti-
cation and remuneration of jobs.

Manufacture of textiles and wearing
apparel — these branches comprise about 400
companies and employ 22,000 workers. It
produces a wide range of products as diffe-
rent types of knitted and woven garments,
protective clothing and carpets, etc. Howe-
ver, most companies (80%) operate under
“lohn” agreements, with all raw materials,
trademarks, and design belonging to the
contractor. At an early stage, operating under
this regime has certain advantages, such as
low capital investment, rapid access to new
technologies, and the development of skilled
labour. However, companies are forced to
operate at very low-profit margins, while the
added value is going to the contracting
companies. Therefore, domestic companies
involved in this form of production want to
develop own products or ensure the entire
production chain in order to benefit from high
value-added. Thus, the development of this
branch still has untapped potential. Moreover,
in the context of the current orientation of the
global textile and fashion industry towards
“ethical” and “sustainable” clothing trends,
Moldova can take advantage of these oppor-
tunities, by further developing this traditional
branch via stimulating state policies. It is
worth mentioning that in 2018 the first
fashion cluster in Moldova was created -
“SORINTEX?”, which is based on the forma-
tion of the “bottom-up” mechanism.

Food industry — is an important and
strategic branch of the Republic of Mol-
dova’s economy, which generates about 20%
of the country’s exports. Traditionally, Mol-

—  ma



ECONOMIE FUNDAMENTALA SI APLICATIVA / FUNDAMENTAL AND APPLIED ECONOMICS

Industria alimentara este o ramura
importantd si strategicd pentru Republica
Moldova, care genereaza aproximativ 20%
din exporturile tarii. Traditional, R. Moldova
s-a specializat in producerea si exportul
bauturilor alcoolice, conservelor de fructe si
legume, sucuri. Totodata, sunt si ramuri ale
industriei alimentare (producerea lactatelor,
prelucrarea si conservarea carnii), care, desi
au o contributie importantd la productia
industriala nationald, nu au acces pe piata
externd. Aceasta este cauzatd de bariere
netarifare impuse de partenerii externi, care
deriva din standardele de calitate si siguranta
alimentara. Totodata, o caracteristica a tarilor
in curs de dezvoltare, inclusiv a Republicii
Moldova, este ca aleg sa se specializeze, n
principal, in producerea culturilor cu valoare
adaugata joasd (cereale, seminte oleagi-
noase), si nu se axeaza pe transformarea
acestora in produse finite complexe (ex.,
produsele de brutdrie si fainoase, uleiuri etc.).

Desi, in industria alimentara, activeaza
aproximativ 800 de Tintreprinderi, acestea
opereazd mai mult individual, iar relatiile de
colaborare sunt de natura verticala, limi-
tandu-se la relatia furnizori de materie prima
— procesatori. In cadrul acestui sector, insa,
se pot dezvolta clustere complexe, de exem-
plu: clusterul vinicol, al coniacurilor, sucu-
rilor, mierii, conservelor de fructe si legume,
prin includerea companiilor procesatoare de
produse agricole, a celor din industria amba-
lajelor din sticld, plastic si carton etc., a
centrelor de cercetare si a institutiilor de stat
din domeniu [1]. Astfel, se vor putea dez-
volta relatii si sinergii intre intreprinderi,
care vor promova dezvoltarea de noi pro-
duse si servicii, vor asigura transferul de
tehnologie si inovatie, in special ,,eco-ino-
varea”, protejarea marcilor comerciale, spo-
rind astfel competitivitatea acestor ramuri
[2]. Serviciile de marketing si turism, la fel,
pot deveni o parte a ecosistemului cluste-

;R

dova has specialized in the production and
export of alcoholic beverages, canned fruits
and vegetables, juices. At the same time,
there are branches of the food industry (dairy
products, meat processing) which, having an
important contribution to the national indus-
trial production, although do not have access
to the foreign market. It is caused by non-
tariff barriers imposed by external partners
that derive from food quality and safety
standards. At the same time, a characteristic
of developing countries, including Moldova,
is that they choose to specialize mainly in
the production of low value-added crops
(cereals, oilseeds), and do not focus on their
transformation into complex finished goods
(e.g. bakery and flour products, oils, etc.).
Although there are about 800 enter-
prises operating in the food industry, they are
characterized by an atomistic behaviour, the
collaboration relations are mainly of vertical
nature, limited to the relationship between
raw material suppliers and processors.
Within this sector, however, complex clusters
can be created e.g. wine cluster, cognac
cluster, clusters of juices, honey cluster or
cluster of canned fruits and vegetables, with
the inclusion of agricultural product proces-
sors, and of companies from the glass, plastic
and packaging industry, research centres, and
state institutions [1]. Thus, it will be possible
to develop links and synergies between enter-
prises necessary to develop new products and
services, to transfer technology and inno-
vation, especially “eco-innovation”, ensure
protection of trademarks, that will lead to
higher competitiveness of this subbranches
[2]. Marketing and tourism services can also
become part of the agro-food cluster eco-
system, especially given that gastronomic
and wine tourism has become very popular.
Manufacture of furniture involves
about 400 companies and 5,000 employees,
with a share of 2% in total exports. Despite
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rului agroalimentar, in special, In conditiile
in care turismul gastronomic si vitivinicol a
devenit foarte popular.

Industria de fabricare a mobilei con-
centreazd aproximativ 400 de companii si
5000 de angajati, avand o pondere de 2% in
totalul exporturilor. In pofida faptului ca
majoritatea materiei prime pentru produ-
cerea mobilei necesitd a fi importatd, aceasta
ramurd reuseste sd rdmand competitivd pe
piata externa. Crearea unui cluster al mobi-
lierului va putea consolida pozitiile indus-
triei autohtone pe pietele globale si va oferi
mai multa vizibilitate, prin interconectarea
companiilor mici producdtoare, dar si a me-
diului de cercetare. Astfel se pot crea labo-
ratoare care sa se ocupe de acoperiri functio-
nale, respectiv dezvoltarea de materiale noi,
iar companiile membre ale clusterului sa
beneficieze de rezultatele acestor cercetari
pentru a putea integra in piata reald pro-
dusele rezultate.

Recomandari

Datorita implicatiilor pozitive, pe care
le au clusterele pentru dezvoltarea econo-
micd, guvernele au descoperit cad promovarea
clusterului este un instrument valoros pentru
sustinerea intreprinderilor si conectarea lor
la lanturile de valori globale, intr-un mod mai
eficient si sustenabil. Promovarea clusterelor
in tarile in curs de dezvoltare nu este insa
usoard. Studiile denotd ca intreprinderile din
tarile in curs de dezvoltare sunt, de regula,
dominate de firme de dimensiuni mici sau
mijlocii, organizate intr-o maniera informala,
cu legaturi slabe intre actori, si care s-au spe-
cializat pe nise cu valoare addugatd infe-
rioard. In consecinti, aceste particularitati
creeazd bariere In formarea si promovarea
clusterelor. Prin urmare, impulsionarea
formarii clusterelor necesita mai mult sprijin
si efort din partea autoritatilor si, aici, se pot
recomanda urmatoarele directii valabile,
inclusiv, si pentru R. Moldova:
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the fact that the majority of raw materials for
the production of furniture need to be
imported, this branch manages to remain
competitive on the external market. The
creation of a furniture cluster aiming to foster
the connection of small manufacturing com-
panies and the research environment will
contribute to strengthening the positions of
the domestic industry on global markets and
provide more visibility. Therefore can be
created laboratories to deal with functional
improvements, introducing new materials
that will allow cluster members to benefit
from the results of the research and integrate
them into the real market.

Recommendations

Due to the positive implications clus-
ters have for economic development, govern-
ments have found that promoting the cluster
is a valuable tool for supporting businesses
and connecting them to global value chains
in a more efficient and sustainable way.
However, promoting clusters in developing
countries is not an easy task. The existing
literature shows that enterprises in deve-
loping countries are usually dominated by
small or medium-sized firms, organized in an
informal way, with weak links between
actors, and that have specialized in niches
with lower added value. As a result, these
factors hinder the formation and promotion
of clusters. Therefore, boosting cluster for-
mation requires more support and effort from
the authorities, thus, the following valid
directions, available also for Moldova could
be recommended:

— Development of a well-defined support
program, with concrete actions aimed at
developing clusters. Even if the country
does not have the experience of clus-
tering, it is essential to avoid the “one-
size-fits-all” approach by trying to
replicate cluster models from developed
countries. Cluster policies should be

—  wm
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Elaborarea unui program de suport bine
definit, cu actiuni concrete ce tintesc
dezvoltarea clusterelor. Chiar daca tara
nu are experienta de formare a
clusterelor, este esential sd fie evitata
abordarea unica ,,one-size fits all”, prin
incercarea de a reproduce modele de
cluster din tarile dezvoltate. Politicile
de cluster trebuie adaptate la propriul
set de conditii (resurse, capital uman,
infrastructurd) si inglobate Tn politica
generala de dezvoltare a tarii [4].
Promovarea spiritului antreprenorial de
tip cluster ,.clusterpreneurship” si a
legaturilor dintre participantii unui
potential cluster. Principala barierd in
aparitia clusterelor este, de regula, lipsa
unui pionier ,.clusterpreneur”, care ar
impulsiona procesul prin  propriile
actiuni. In acest caz, cand initiativa nu
vine din partea mediului de afaceri,
rolul de pionier al clusterului trebuie sa
fie preluat de un agent extern (guvern,
universitate, donator, corporatie multi-
nationald). In cazul Republicii Moldova,
este necesara consolidarea unor parte-
neriate, proiecte twinning cu clusterele
straine, pentru implementarea celor mai
bune practici si accesarea programelor
de finantare pentru dezvoltarea clus-
terelor [12].

Interventia publicd are un rol impor-
tant in sprijinirea inovatiei organiza-
tionale. In acest sens, guvernul ar tre-
bui sa elaboreze si sa puna in aplicare
masuri, care sa: (i) stimuleze partici-
parea firmelor la activitdti comune de
cercetare si dezvoltare cu universitd-
tile, eliminand blocajele legislative si
permitand alocarea resurselor publice
pentru astfel de proiecte comune [6];
(i1) coordonarea mai buna a procesului
educational in scolile profesionale,
promovarea invatamantului dual [8].

adapted to domestic set of conditions
(resources, human capital, infrastruc-
ture) and incorporated into the country’s
overall development policy [4].

— Promoting the cluster entrepreneurship
and the links between the participants
of a potential cluster. The main barrier
to the emergence of clusters is usually
the lack of a pioneering agent “cluster
entrepreneur” who would drive the
process. In this case, when the initiative
does not come from the business envi-
ronment, the pioneering role of the
cluster must be taken over by an exter-
nal agent (government, university,
donor, multinational corporation). In
the case of the Republic of Moldova, it
is necessary to strengthen partnerships
and engage in twinning projects with
foreign clusters, to overtake best inter-
national practices, and to access funds
envisages under different developing
programs [12].

— The public intervention has an impor-
tant role to play in supporting organiza-
tional innovation. To this extend, the
government should develop and imple-
ment measures to: (i) stimulate the par-
ticipation of companies in joint research
and development activities with univer-
sities, removing legislative bottlenecks
and allowing the allocation of public
resources for joint projects [6]; (ii)
better coordinate the educational pro-
cess of vocational schools, promotion
of dual education [8].

Further directions of the research

In the process of identifying clusters,
the quantitative analysis must also be com-
plemented by the qualitative analysis (ques-
tionnaires, interviews with industry represen-
tatives and experts). This must be focused on
the following dimensions: assessing the busi-
ness climate, access to the necessary resour-

Revista / Journal ,,ECONOMICA™ nr.2 (112) 2020



ECONOMIE FUNDAMENTALA SI APLICATIVA / FUNDAMENTAL AND APPLIED ECONOMICS

Directii viitoare de cercetare

Tn procesul de identificare a clustere-
lor, analiza cantitativa trebuie completata de
analiza calitativa (chestionare si interviuri cu
reprezentantii industriei si experti). Aceasta
trebuie sa fie focalizatd pe urmatoarele
dimensiuni: evaluarea climatului antrepre-
norial, accesul la resursele necesare (capital
uman, tehnologie, infrastructurd), lanturile
de furnizori, dorinta actorilor implicati de a
coopera, avand la bazad o strategie si obiec-
tive comune. Totodata, acest studiu trebuie
extins si asupra sferei serviciilor, care a
devenit o componentd vitald a cresterii
economice n contextul globalizarii.

Concluzii

Republica Moldova a decis, relativ
recent, sd integreze conceptul de cluster in
politica sa industriald, urmarind, in acest
sens, sa sprijine activitatea Intreprinderilor si
sd sporeascd competitivitatea lor. Cu toate
acestea, la nivel national, nu existd un plan
de masuri active care sa faciliteze procesul
de creare si, ulterior, de dezvoltare a
clusterelor, chiar daca existd un potential
semnificativ Tn acest sens.

Structura si caracteristicile industriei
prelucratoare din R. Moldova releva existenta
preconditiilor necesare de a fi create clustere
economice, in special, in industria alimentara,
de producere a masinilor, aparatelor si echi-
pamentelor, a Tmbracamintei, mobilei. in
pofida prezentei masei critice, aceste industrii
prezinta simple aglomerari geografice de
intreprinderi, care activeaza individual, fard a
dezvolta sinergiile specifice unui cluster. Prin
urmare, este nevoie, in continuare, de politici
si masuri bine concepute, menite sa schimbe
atitudinile si perceptiile actuale ce inhiba
formarea clusterelor. Acestea ar trebui sa aco-
pere atat reglementarile generale privind Tm-
bunatatirea mediului macroeconomic, cat si
sd includa actiuni specifice, ce tin de incura-
jarea colabordrii inter-firme si sa stimuleze
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ces (human capital, technology, infrastruc-
ture), supply chains, the willingness of the
actors to cooperate based on common stra-
tegy and goals. At the same time, this study
must cover also the sphere of services, which
has become a vital component of economic
growth in the context of globalization.

Conclusions

The Republic of Moldova has decided
relatively recently to integrate the cluster
concept in its industrial policy, aiming in this
regard to support the activity of enterprises
and increase their competitiveness. However,
at the national level there is no action plan to
facilitate the process of creating and further
developing clusters, despite the significant
potential in this regard.

The structure and characteristics of the
Moldovan manufacturing industry reveal that
there are the necessary preconditions for
creating economic clusters, especially in the
food industry, production of machinery,
appliances and equipment, apparel, and
furniture industries. Despite the presence of
critical mass, these industries represent
simple geographical agglomerations of enter-
prises, which operate individually, without
developing the specific synergies of a cluster.
Therefore, there is still a need for well-
developed policies and measures to change
current attitudes and perceptions that inhibit
cluster formation. This should cover both
general regulations on improving the macro-
economic environment and also target spe-
cific actions to encourage cross-company
collaboration and stimulate the involvement
of educational/research institutions in this
process. Moreover, the development of clus-
ters in the manufacturing industry should not
be viewed separately, but integrated into a
complex ecosystem that includes the creative
industries, IT services to maximize the
potential of these branches and move up to a
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implicarea institutiilor de invatamant/cerce-
tare Tn acest proces. In plus, dezvoltarea clus-
terelor in industria prelucrdtoare nu trebuie
privita separat, ci integrata intr-un ecosistem
complex care sa includa industriile creative,
serviciile de informatica si tehnologie pentru
a valorifica la maximum potentialul acestor
ramuri si a trece la o etapa de dezvoltare mai
avansata, care sa creascd valoarea adaugata si

more advanced stage of development, from
that of simple processing of raw materials to
the manufacture of complex products with
high added value.

sa sporeasca competitivitatea.

10.

11.

12.
13.
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This article includes the new approach
of banking performance, which clarifies the
relationship between return on equity (ROE),
risk-adjusted return on capital (RAROC) and
return on assets (ROA). The theoretical-
methodological approach highlights more
recent research in the international literature
and identifies how factors influence the
development of mentioned three ratios of
returns, using the DuPont” Model for corpo-
rates. As a result, the methodological frame-
work for analysing the performance of indi-

- genous commercial banks was developed,
performantei bancare din perspectiva mini- -
mizarii riscului bancar, bazat pe specificul :
raportarii financiare din sistemul bancar al -
Republicii Moldova. Abordarea propusa -
combina metodele traditionale cu metodele -

based on the particularities of the financial
statements of the banking system in the Repu-
blic of Moldova. The proposed approach
combines the traditional and modern models
to measure the banking performance and
identify the links between the financial ratios.
The proposed methods can be applied to
analyse the influence of factors on bank

- performance and formulate objectives and
obiectivelor si tintelor pentru indicatorii :

targets for the financial indicators of com-

- mercial banks.
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" Modelul DuPont este un instrument de analizi cauza-efect al eficacitatii afacerii/ The DuPont model is a cause-
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Introducere

Pe parcursul timpului, metodele mana-
gementului financiar-bancar au evoluat de la
masurarea traditionald a performantei spre
masurarea economicd a performantei ban-
care. Conform abordarii traditionale, perfor-
manta financiard bancard se madasoard prin
intermediul indicatorilor financiari: rentabi-
litatea activelor dupd impozitare, rentabi-
litatea capitalului dupa impozitare, rata cost
catre venit si alte rate financiare atribuite la
informatii regulatorii si indicatori nefinan-
ciari. Analiza impactului factorilor asupra
performantei bancare se efectueazd in baza
Modelului DuPont, care reprezinta un instru-
ment de descompunere a ratei de rentabi-
litate a capitalului Tn elemente, ce influen-
teaza nivelul de performantd bancara. Cri-
zele financiare din sectorul bancar au relevant,
ca masurarea performantei financiare ban-
care numai prin rentabilitatea capitalului
si a activelor este insuficientd, deoarece in-
dica rentabilitatea venitului generat de un
anumit volum al activelor. Tn acest caz,
structura si volatilitatea acestor active nu se
lau Tn calcul. De aceea, banca urmeaza sa-si
asume riscul prin ajustarea activelor si
venitului la risc. Raportatd la acest subiect,
lliteratura economica straina ofera abordari
stiintifice referitoare la masurarea econo-
micd §i analiza performantei bancare cu
luarea in considerare a impactului riscului
financiar bancar [1, 5]. Conceptul masurarii
economice a performantei se axeaza pe efi-
cientd, care este elementul central al perfor-
mantei, metodele moderne de masurare a
performantei bancare — pe Tincorporarea
influentei riscului in formulele de calculare a
performantei bancare.

Metode aplicate

Rentabilitatea activitdtii bancare, in
contextul noilor modele de business bancar,
depinde nemijlocit de politica manageriala
bancara si de gestiunea corectd a activelor si
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Introduction

Over time, the methods of banking-
financial management were developed from
the traditional measurement of the per-
formance to the economic measurement of
the banking performance. According to the
traditional approach, bank financial perfor-
mance is measured through financial indi-
cators: return on assets after tax, return on
capital after tax, cost-to-income ratio and
other financial ratios attributed to regulatory
information and non-financial indicators.
The analysis of the impact of the factors on
the bank’s performance is performed based
on the DuPont Model, which represents a
tool for decomposing the return on capital
into elements that influence the level of
bank performance. Financial crises in the
banking sector revealed that the measu-
rement of bank financial performance only
through the return on capital and assets is
insufficient, as it indicates the profitability
of the income generated by a certain volume
of assets. In this way, the structure and
volatility of these assets are not taken into
account. Therefore, the bank is going to take
the risk by adjusting assets and income to
risk. Foreign economic literature offers
scientific approaches regarding the econo-
mic measurement and analysis of bank
performance, taking into account the impact
of financial banking risk [1, 5]. The concept
of economic performance measurement
focuses on efficiency, which is the central
element of performance, modern methods of
measuring bank performance — on incur-
porating the influence of risk into bank
performance calculation formulas.

Methods applied

The profitability of the banking acti-
vity, in the context of the new banking busi-
ness models, depends directly on the ban-
king management policy and the correct
management of the bank's assets and liabi-
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pasivelor bancare. Modelele de masurare a
performantei bancare se elaboreaza in func-
tie de configurarea modelelor de business
bancar, conjunctura pietei $i guvernanta
corporativd. Modelele traditionale de masu-
rare a performantei se folosesc pentru calcu-
larea ratelor financiare, modelele moderne,
aditional, mai incorporeaza riscul bancar in
masurarea performantei. Metodele moderne
de masurare a performantei bancare se
aplica pentru cercetarea interdependentei
dintre rata de rentabilitate financiara si rata
de rentabilitate a capitalului ajustat la risc,
care face posibila atat analiza performantei
pe clemente constituiente, cat si formularea
scenariilor de atingere a ROE scontate, in
functie de riscul bancar preconizat [3, 5].

Performanta bancara se cerceteaza in
baza datelor din bilantul propriu al bancii si
raportul de profit si pierdere.

Rezultate si discutii

Abordarea traditionala a perfor-
mantgei

Rentabilitatea activitdtii bancare, sub
impactul noilor modele de business bancar,
reprezintd gradul cu care bancile se adap-
teaza la reglementarile impuse de legislatorii
si supraveghetorii guvernamentali, inter-
guvernamentali si supranationali in atingerea
tintelor pentru indicatorii de capital si lichi-
ditate. Gestiunea managementului perfor-
mantelor tine nemijlocit de managementul
activelor si pasivelor bancare.

Studiul lucrarilor stiintifice releva ca
ratele financiare ROE si ROA se aplica
pentru masurarea performantei financiare
bancare, iar Modelul DuPont reprezinta un
instrument managerial pentru cercetarea
factorilor de influentd asupra performantei
financiare. Conform modelului, rentabili-
tatea capitalului propriu este descompusa in
componente, astfel ea reprezintd un sistem
factorial ce poate fi aplicat pentru analiza
financiara a performantei bancare [2, 4].
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lities. The models for measuring bank per-
formance are elaborated according to the
configuration of the banking business mo-
dels, the market situation and the corporate
governance. Traditional models of perfor-
mance measurement are used to calculate
the financial ratios; modern models also
incorporate banking risk in performance
measurement. Modern methods of measu-
ring bank performance are applied to inves-
tigate the interdependence between the rate
of financial return and the rate of return of
risk-adjusted capital, which makes possible
both the analysis of performance by consti-
tuent elements and the formulation of expec-
ted ROE scenarios depending on the expec-
ted bank risk [3, 5].

Bank performance is investigated based
on data from the bank's own balance sheet
and profit and loss statement.

Results and discussions

The traditional approach to perfor-
mance

The profitability of the banking acti-
vity under the impact of the new banking
business models represents the degree with
which the banks adapt to the regulations
imposed by the legislators and the govern-
mental, intergovernmental and supranatio-
nal supervisors in reaching the targets for
capital and liquidity indicators. Performance
management is directly linked to the mana-
gement of bank assets and liabilities.

The study of the scientific papers
reveals that the ROE and ROA financial
ratios are applied for measuring the financial
performance of the bank, and the DuPont
Model is a managerial instrument for the pur-
pose of researching the factors influencing
the financial performance. According to the
model, the return on equity is broken down
into separate components, thus it is a factorial
system that could be applied for the financial
analysis of bank performance [2, 4].
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Modelul DuPont pentru bancile co-
merciale difera de versiunea pentru intre-
prindere, datoritd deosebirilor dintre rapoar-
tele financiare ale bancii comerciale si
intreprinderii. De mentionat cad savantii si
practicienii au elaborat diverse versiuni ale
Modelului DuPont special pentru banca
comerciala sau institutic financiara. Din
multitudinea sistemelor factoriale, autorii au
selectat trei versiuni ale Modelului DuPont
de Analiza Financiara ROE care, compara-
tiv cu alte modele, par a fi mai promitatoare
pentru banci si alte institutii financiare,
pentru analiza performantei, in vederea
maximizarii venitului actionarilor/proprie-
tarilor (sunt prezentate n tabelul 1).

The DuPont model for commercial
banks differs from the enterprise version,
due to the differences between the commer-
cial bank and enterprise financial reports. It
IS worth mentioning that scientists and
practitioners have developed various ver-
sions of the DuPont Model especially for
commercial bank or financial institution.
From the multitude of factorial systems, the
authors have selected three versions of the
DuPont Model of Financial Analysis ROE
which, compared to other models, appear to
be more promising for banks and other
financial institutions for performance ana-
lysis in order to maximize shareholder/
owners income (table 1).

Tabelul 1/ Table 1

Sisteme factoriale traditionale pentru analiza performantei bancare/
Factorial traditional systems for banking performance analysis

Formulele de calculare/
Calculation formulas

Performanta BC MAIB S.A.,
anul 2018/ Performance BC MAIB
S.A., the year 2018

ROE=ROA*Lf sau/or ROE=(PrN/TA)*(TA/CP) (1)

13,65%=2,24%*6,09 (4)

ROE=R*ROA*Lf sau/or

ROE=(PrN/Prlimp)*(Prlimp/TA)*(TA/CP) (2)

13,65%=0,8789*2,55%%*6,09 (5)

ROE=ROVOp*(1/MC)*RTA*Lf sau/or

ROE=(PrlImp/VOp)*(Vop/VN)*(VN)*(TA/CP) (3)

15,58%=30,65%*1,44*0,058*6,09 (6)

Sursa: elaborat de autori in baza [3] §i a rapoartelor financiare ale BC MAIB S.A. [6]/
Source: developed by the authors based on [3] and financial statements of BC
MAIB S.A. [6]

Unde/Where: ROE - rentabilitatea capitalului propriu/ return on equity, ROA — renta-
bilitatea activelor/ return on assets, Lf — levierul financiar/ financial leverage, NV — venitul
net/ net revenue, TA - active totale/total assets, CP — capitalul propriu/ equity,
R — rata impactului impozitului pe venit (ponderea venitului net Tn venitul pdna la
impozitare)/ tax impact ratio, Prlimp — profitul Tnainte de impozitare/ profit before taxes,
ROVOp - rentabilitatea venitului operational/return on operational revenue, MC — marja de
contributie /contribution margin, Vop — venitul operational/operational revenue.
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Sistemele factoriale prezentate in ecua-
tiile (1)-(3), din tabelul 1, sunt independente,
fiecare formula poate fi aplicatd pentru
analiza factorilor de influentd asupra per-
formantei bancare.

Aplicatii practice

Modelul DuPont de Analiza Financiara
ROE a fost testat pe datele BC ,,Moldova-
Agroindbank” S.A., relatiile dintre valorile
ratelor financiare descrise in formulele
(1)-(3), pentru anul 2018, sunt prezentate in
expresiile (4)-(6) din tabelul 1.

Relatia (4) arata dezagregarea, in doi
indicatori a nivelului de 13,65%, a rentabi-
litagii capitalului bancii, calculata in baza
profitului net: rata de rentabilitate a activelor
2,24% a profitului net si nivelul 6,09 al
levierului financiar. Relatia (5) arata deza-
gregarea, in trei indicatori, a nivelului de
13,65% a rentabilitatii capitalului bancii,
calculata in baza profitului net: ponderea de
0,8789, a impozitului pe venitul net, in veni-
tul de pana la impozitare, rata de rentabi-
litate a activelor 2,55%, a profitului Tnainte
de impozitare si nivelul 6,09 al levierului
financiar. Relatia (6) aratd dezagregarea, in
patru indicatori, a nivelului de 1558% a
rentabilitatii capitalului bancii, calculata in
baza profitului de pana la impozitare: rata
30,65% a profitului pana la impozitare in
venitul operational, coeficientul 1,44 al rota-
tiei activelor totale, coeficientul 0,058
inversul marjei de contributie si nivelul 6,09
al levierului financiar.

Analiza factorilor de influenta asupra
ratei de rentabilitate a capitalului identifica
punctele forte si punctele vulnerabile in
formarea performantei bancare, §i acorda
suport in formularea si stabilirea tintelor
pentru ratele financiare care necesitd modi-
ficare in anul de prognoza, in cazul cand
acestea deviaza de la standardele stabilite de
cadrul regulator sau cele recomandate de
organizatiile de specialitate internationale.
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The factorial systems presented in
equations (1)-(3) of table 1 are independent;
each formula can be applied for the analysis
of influencing factors on bank performance.

Practical application

The DuPont Model for Financial Ana-
lysis ROE was tested on the data of BC
“Moldova-Agroindbank” S.A., the relation-
ships between values of financial ratios
described by formulas (1)-(3) for 2018 are
presented in the expressions (4)-(6) of
the table 1.

The relation (4) shows the disaggre-
gation in two indicators of the level of
13.65% of the return on capital, calculated
with the net profit: the rate of return on
assets 2.24% of the net profit and the level
of 6.09 of the financial leverage. Relation
(5) shows the disaggregation in three indi-
cators of the level of 13.65% of the return on
capital, calculated with the net profit: the
weight of 0.8789 of the net income in the
income before tax, the rate of return on
assets 2, 55% of the profit before tax and the
level 6.09 of the financial leverage. Relation
(6) shows the disaggregation in four indi-
cators of the return on capital of 15.58%,
calculated with the profit before taxes:
the rate of 30.65% of the profit before taxes
to operating income, the coefficient 1.44
of the turnover of total assets, the coeffi-
cient 0.058 the inverse of the contribution
margin and the level 6.09 of the financial
leverage.

The analysis of the influencing factors
on the rate of return on capital identifies the
strengths and weaknesses in banking perfor-
mance formation, and gives support in for-
mulating and setting the targets for the
financial ratios that require modification in
the forecast year, if they deviate from the
standards set by regulatory framework or
those recommended by international specia-
lized organizations.
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Pentru perioada de prognoza, se stabi-
lesc tinte pentru indicatorii financiari, iar
relatia dintre indicatori ofera claritate in
privinta nivelului de prognoza al rentabi-
litatii capitalului. Scenariile de dezvoltare a
bancii pot fi formate prin stabilirea dife-
ritelor niveluri pentru tintele indicatorilor
financiari. Folosind sistemul factorial prezen-
tat in ecuatia (1) si expresia (4) din eabelul
1, pot fi formulate doua scenarii de influenta
a elementelor structurale ROA si Lf asupra
ROE. Scenariile vor arata influenta calitatii
de gestionare a activelor si a efectului de
levier financiar asupra rentabilitatii scontate
a capitalului bancii, respectiv, pe fiecare
scenariu. Formularea scenariilor se bazeaza
pe evolutia descompunerii ROE pe ele-
mente, pentru o perioada de cel putin trei ani
consecutivi. Dezagregarea ROE pe o perioa-
da de trei ani si cele doua scenarii formulate
sunt prezentate in tabelul 2.

Targets for financial indicators are set
for the forecast period, and the relationship
between indicators provides clarity on the
level of forecast of return on capital. The
development scenarios of the bank can be
formed by setting different levels for the
targets of the financial indicators. Using the
factorial system presented in equation (1)
and expression (4) in table 1, two scenarios
for influencing the structural elements ROA
and Lf on ROE can be formulated. The sce-
narios will show the influence of the asset
management quality and the financial leve-
rage effect on the expected return on the
bank's capital, respectively on each scenario.
The formulation of the scenarios is based on
the evolution of the ROE breakdown by ele-
ments for a period of at least three consecu-
tive years. The disaggregation of ROE over
a period of three years and the two formu-
lated scenarios are presented in table 2.

Tabelul 2/ Table 2

Stabilirea obiectivelor pentru ROE, folosind abordarea traditionala/
Seting targets for ROE using the traditional approach

Perioada/ period

Evolutia performantei bancare/
Evolution of banking performance

Anul 2016/Year 2016

12,56%=2,06%6,10

Anul 2017/Year 2017

12,55%=2,06%%*6,08

Anul 2018/Year 2018

13,65%=2,24%6,09

Scenariul 1/Scenario 1

14,00%=2,30%*6,08

Scenariul 2/Scenario 2

12,70%=2,10%6,08

Sursa: elaborat de autori in baza tabelului 1 si a rapoartelor BC MAIB S.A. [6]/
Source: developed by the authors based on table 1 and statements of BC MAIB S.A. [6]

Datele din tabelul 2 denota ca perfor-
manta bancard a inregistrat stagnare in anii
2016 si 2017, dupa care a urmat o usoara
imbunatatire in anul 2018, cauzata in majo-
ritate de imbunatatirea rentabilitatii active-
lor. Deoarece, pe parcursul a trei ani, levie-
rul financiar arata o fluctuatie nesemnifica-
tiva, in ambele scenarii tinta pentru Lf poate
fi stabilita la nivelul valorii medii de 6,08.

BEl—

The data in table 2 show that banking
performance stagnated in 2016 and 2017,
followed by a slight improvement in 2018,
mostly caused by improved asset returns.
Because, over three years, the financial
leverage shows an insignificant fluctuation,
in both scenarios the target for Lf can be set
at the level of the average value of 6.08. At
the same time, the target for ROA may show
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In acelasi timp, tinta pentru ROA poate inre-
gistra 0 usoard imbunatatire in scenariul 1,
considerat mai optimist, stabilitd la nivelul
de 2,30%; dar poate ramane la nivelul mediu
de circa 2,10% Tn scenariul 2, considerat mai
pesimist. Ca urmare, tintele stabilite pentru
ROA si Lf vor genera o rata ROE de 14,00%
in scenariul 1 si de 12,70% 1n scenariul 2.
Analiza si gestionarea performantei
bancare folosind Metoda DuPont traditio-
nald, scoate in evidenta impactul ROA si Lf
asupra ROE, fard a indica dacd majorarea
ROE a fost cauzata de faptul ca pierderile de
la credite au fost la un nivel mai jos decat
pierderile medii pe termen lung. De aceea,
Metoda DuPont, in abordarea moderna, a
fost elaboratd ca sda scoatd in evidentd
impactul pierderilor asupra ROE.
Abordarea moderna a performantei
Abordarea modernd a masurdrii eco-
nomice a performantei pentru bancile co-
merciale dezvolta Modelul DuPont traditio-
nal prin incorporarea unor noi elemente
structurale in sistemul factorial, dintre care
cele mai importante fiind pierderile asteptate
de la credite si capitalul ajustat la risc.
Algoritmul de calculare a performan-
tei bancare in abordarea moderna/econo-
mica, inspirat de Modelul DuPont traditio-
nal, include trei masuri principale reprezen-
tate de formulele (7)-(9) din tabelul 3.
Modelul permite echilibrarea apetitului pen-
tru risc (sub forma calitatii activelor), acesta
fiind principalul factor de influentad asupra
formarii rentabilitatii capitalului (ROE).
Aplicarea modelului aduce claritate actiona-
rilor si regulatorilor referitor la modul de
generare a unei rentabilitati sandtoase.
Analiza factorilor si a interindepen-
dentelor dintre factorii si ratele financiare
din formulele (7)-(9) releva ca RAROC
creste odatd cu ROA, cand se Imbunatéteste
calitatea activelor sau cand se majoreaza
levierul normat la risc. ROE si RAROC sunt
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a slight improvement in scenario 1, consi-
dered more optimistic, set at 2.30%; but it
may remain at the average level of about
2.10% in scenario 2, considered more pes-
simistic. As a result, the targets set for ROA
and Lf will generate the ROE rate of 14.00%
in scenario 1 and 12.70% in scenario 2.

Banking performance analysis and
management using the traditional DuPont
Method highlights the impact of ROA and
Lf on ROE, without indicating whether the
increase in ROE was caused by the fact that
credit losses were at a lower level than
average long-term losses. Therefore, the
DuPont Method in the modern approach has
been developed to highlight the impact of
losses on ROE.

The modern approach to performance

The modern approach to economic
performance measurement for commercial
banks develops the traditional DuPont
Model by incorporating new structural ele-
ments into the factorial system, the most
important of which are the expected losses
from loans and risk-adjusted capital.

The algorithm for calculating bank per-
formance in the modern/economic approach,
inspired by the traditional DuPont Model,
includes three main measures presented
by formulas (7)-(9) of table 3. The model
allows balancing the risk appetite (in the
form of asset quality), this being the main
influence factor on return on capital for-
mation (ROE). Applying the model brings
clarity to shareholders and regulators on
how to generate a healthy return.

The analysis of the factors and the
inter-independence between the factors and
the financial ratios in formulas (7)-(9) shows
that RAROC increases when the ROA
increases, when the quality of the assets
improves or when the leverage is increased
at risk. ROE and RAROC are directly and
positively interdependent, thus ROE increa-
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direct si pozitiv interdependente, astfel,
ROE creste cand RAROC creste, cand capi-
tal buffer creste si cand situatia economica
este mai favorabila (care conduce la faptul
ca pierderile efective de la credite sunt mai
mici decat pierderile asteptate). Cercetarea
releva ca RAROC, ca instrument al manage-
mentului financiar-bancar, este folosit de
catre bancile comerciale in activitatea de
creditare prin combinarea factorilor (com-
ponente) cu influentd asupra ratelor finan-
ciare, gasind balanta corecta intre ele, astfel
banca isi asigurd nivelul scontat al ratei
RAROC si ROE.

Abordarea moderna a performantei
bancare a fost testata pentru o banca autoh-
tonda (BC ,,Moldova-Agroindbank” S.A.),
folosind ecuatiile (7)-(9) de descompunere a
ratelor de rentabilitate ROA, RAROC si
ROE si datele oficiale din rapoartele finan-
ciare ale bancii [6]. Rezultatele calculelor
factorilor si a ratelor financiare pe com-
ponente sunt prezentate Tn expresiile
(10)-(12) din tabelul 3.

ses when RAROC increases, when capital
buffer increases and when the economic
situation is more favourable (which leads to
the fact that the actual loan losses are lower
than expected feet). The research reveals
that RAROC, as an instrument of financial-
banking management, is used by commer-
cial banks in the lending activity by combi-
ning the component factors with influence
on the financial rates, finding the right ba-
lance between them, thus the bank ensures
its discounted RAROC and ROE ratio.

The modern approach to bank perfor-
mance has been tested for an indigenous
bank (BC “Moldova-Agroindbank” SA),
using equations (7)-(9) for decomposing
ROA, RAROC and ROE rates of return
and official data from the bank's financial
reports [6]. The results of the factors
calculations and the component financial
ratios are presented in expressions (10)-(12)
of table 3.

Tabelul 3/ Table 3

Sistemul factorial modern pentru analiza performantei bancare/
Factorial modern system for banking performance analysis

Formulele de calculare/
Calculation formulas

Performanta BC MAIB S.A.,
anul 2018/ Performance BC MAIB
S.A., the year 2018

ROA=(R-C)/EA sau/or
ROA=(R/EA)*(1-C/R) (7)

2,86%=8,34%*0,3427 (10)

RAROC=(R-C-EL)/RRC sau/or

RAROC=[ROA-EL/EA]*(EA/TA)*(TA/RRC) (8)

56,149%=0,9966*2,55%%*22,07 (11)

ROE=(RAROC-UL/RRC)*(RRC/EQ)*(PAT/PBT) (9)

13,65%=0,8789*50,30%*0,28*6,09 (12)

Sursa: elaborat de autori in baza [3, p. 741; 6, p.6] si a rapoartelor financiare ale BC
MAIB S.A./ Source: developed by the authors based on [3, p.741; 6, p.6] and financial

statements of BC MAIB S.A.

Unde/ Where: R — venituri/ revenue, C — costuri/ expenses, EA — active, care genereazd
direct venituri/earning assets, EL — pierderi asteptate/ expected loses, RRC — capitalul
economic (sau capitalul obligatoriu la risc)/ economic capital, UL — pierderi neasteptate/
unexpected loses, EQ — capitalul actionarilor/ equity of stakeholders, PAT — profitul dupa
impozitare/ profit after taxes, PBT — profitul pana la impozitare/profit before taxes.
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Aplicatiile practice denota ca ratele de
rentabilitate ROA si ROE ajustate la risc au
un nivel mai mic, comparativ cu datele ofi-
ciale, care nu sunt ajustate la risc. Analiza
valorii factorilor de influentd si a ratelor
ROE, RAROC si ROE pentru anul 2018,
comparativ cu 2016-2017, denotd imbunata-
tirea ROA ca urmare a eficientei costurilor, a
majordrii RAROC cauzata de cresterea efi-
cientei activelor (EfA) si a levierului normat
la risc (Lnr), cresterea ROE influentata de
majorarea RORRC (ca urmare a reducerii
suficientei capitalului ponderat la risc, RRC)
si de micsorarea capitalul buffer (Cbuf).

Relatia (10) arata dezagregarea, in doi
indicatori, a nivelului de 2,86%, a rentabili-
tatii activelor generatoare de venit a bancili,
calculata in baza profitului, inainte de impo-
zitare si dobanda: rata 8,34% de produc-
tivitate a activelor generatoare de venituri si
nivelul 0,3427 de eficienta a costurilor.
Relatia (11) arata dezagregarea, in trei indi-
catori, a nivelului de 56,14% al ratei renta-
bilitatii RAROC a capitalului bancii ajustat
la risc, calculatd in baza profitului pana la
impozitare si dobanda si a pierderilor astep-
tate: ponderea de 0,9966 a eficientei active-
lor (activele generatoare de venit in total
active), rata de rentabilitate a activelor 2,55%
a profitului 1nainte de impozitare si dobanda
minus pierderile asteptate, si nivelul 22,07 al
levierului normat la risc. Relatia (12) denota
dezagregarea, in trei indicatori, a nivelului de
13,65% al rentabilitatii capitalului bancii,
calculatd in baza profitului net: coeficientul
0,8789 a impactului impozitului pe venit
(ponderea profitului net in profitul de pana la
impozitare), rata 56,30% de rentabilitate a
capitalului ajustat la risc, calculata cu profitul
de pana la impozitare si ponderea 0,28 a
capitalului buffer (capitalul ajustat la risc
catre capitalul propriu).
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Practical applications indicate that the
ROA and ROE risk adjusted rates of return
have a lower level, compared to the official
data that are not adjusted for risk. The ana-
lysis of the value of the influencing factors
and the ROE, RAROC and ROE rates for
2018, compared to 2016-2017, shows the
improvement of ROA due to cost efficiency,
RAROC increase caused by the increase of
the efficiency of assets (EfA) and the levera-
ged risk standard (Lnr), the ROE increase
influenced by the increase of RORRC (due
to the reduction of the weighted risk-requi-
red capital, RRC) and by the decrease of the
buffer capital (Cbuf).

Relation (10) shows the disaggregation
in two indicators of the level of 2.86% of
return on assets generating income of the
bank, calculated based on the profit before
taxes and interest: the ratio 8.34% of the
assets productivity that are generating income
and the level 0,3427 of cost efficiency. The
relationship (11) shows the breakdown in
three indicators of the level of 56.14% of the
RAROC rate of return on bank capital adjus-
ted for risk, calculated on the basis of the pro-
fit before taxes and interest minus expected
losses: the share of 0.9966 of the efficiency
of assets (assets generating income in total
assets), the rate of return on assets 2.55%
calculated with the profit before tax and
interest minus expected losses, and the level
22.07 of the risk-normed leverage. Relation
(12) shows the disaggregation in three indica-
tors of the level of 13.65% of the bank’s
return on capital, calculated with the net pro-
fit: the coefficient 0.8789 of the impact of tax
(the share of the net profit in the profit before
tax), rate 56.30% of return on risk-required
capital calculated with the profit before taxes,
and the weight 0.28 of capital buffer (risk-
required capital divided to equity).
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Pentru luarea deciziilor strategice este
foarte utila Schema grafica a performantei
bancare Tn abordarea economica, care ilus-
trativ indica legaturile dintre cele trei rate de
rentabilitate ROA, RAROC si ROE in baza
ajustdrii capitalului la risc. Schema grafica,
care aratd interdependentele elementelor
performantei bancare in abordarea moderna,
este prezentatd in figura 1.

For making strategic decisions, the
graphical diagram of bank performance is
very useful in the economic approach, which
illustrates the connections between the three
rates of return ROA, RAROC and ROE ba-
sed on adjusting the risk capital. The gra-
phical diagram showing the interdependen-
cies of the elements of the banking perfor-
mance in the modern approach is presented
in figure 1.

Productivitatea Eficienta Impactul
activelor/ activelor/ impozitelor/
Assets Assets Tax Impact
Productivity Efficiency PAT/PBT
R/ EA EA/ TA
8,34% 0,9966 0,8789
X X
« ROA (PBTI- RAROC PBT/ ROE
PBTI/ EA EL) EA (PBTI- RRC
EL)/ RRC 13,65%
2,55% 56,30%
2,86% 56,14%
- X - X
Eficienta Calitatea Levier normat Pierderi Capitalul
costurilor/ activelor/ la risk/ neasteptate/ bufer/
Cost Assets Risk Normed Unexpected Capital buffer
Efficiency Quality Leverage Losses RRC/ Equity
(1-C/R) EL/EA TA/RRC (Imp-EL)/ RRC
0,3427 0,31% 22,07 -0,16% 0,28

Figura 1. Schema gestiunii performantei bancare in abordarea moderna /
Figure 1. The performance management scheme in modern approach
Sursa: elaborata de autori in baza datelor din tabelul 1/

Source: developed by the authors based on data from the table 1

Modelul DuPont in abordarea mo-
derna, pentru bancile comerciale, poate fi
aplicat atat pentru cercetarea impactului
elementelor structurale asupra rentabilitéfii

The DuPont model in the modern
approach for commercial banks can be
applied both to investigate the impact of
structural elements on capital returns, using
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capitalului, folosind interdependentele dintre
factorii de influenta [3, p.745], cat si pentru
simularea scenariilor de stabilire a obiecti-
velor pentru ROE si a tintelor pentru ele-
mentele structurale ale acesteia. Vom cer-
ceta impactul asupra performantei bancare
de la reducerea costurilor si imbunatatirea
marjei operationale (scenariul 1) si de la
reducerea pierderilor de la credite si creste-
rea capitalului economic/ capitalului ajustat
la risc (scenariului 2).

In cazul cand managementul bancii
aspira la majorarea eficientei costurilor cu
un procent, de la 0,34 la 0,35, prin reducerea
costurilor si cresterea marjei operationale,
ROA se va majora de la 2,86% la 2,91%,
RAROC - de la 56,15% la 57,10%, iar ca
rezultat, ROE va creste de la 13,65% la
14,00% (scenariul 1). Rezolvarea provocarii
ROE, in functie de impactul majorarii efi-
cientei costurilor asupra factorilor ce in-
fluenteaza performanta bancara, este pre-
zentata in figura 1. Impactul de la un nivel
mai ridicat RRC, cand banca isi asuma o
viziune pe termen lung asupra pierderilor la
credite, se evalueaza prin ajustarea cu cota
zero a pierderilor neasteptate in Schema de
performanta (scenariul 2).

Concluzie

Orice bancd comerciala din Republica
Moldova urmareste obtinerea de profit inalt
prin incadrarea in nivelul legal de activitate.
Istoria releva ca sistemul bancar autohton a
cunoscut modificari continue in cadrul stabi-
lirii strategiilor de business, influentate de
modificarea conjuncturii pietei, de nivelul
ridicat al coruptiei, fraudele bancare, dorinta
managementului 1n cresterea rentabilitatii
bancilor. Toate acestea au atras noi configu-
rari de modele de business bancar si cerinte
noi de reglementare, care au impus un anu-
mit nivel al indicatorilor de capital si lichi-
ditate. Modificarile standardelor de supra-
veghere si a modelelor de business bancar
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the interdependencies between influencing
factors [3, p.745], and to simulate scenarios
for setting ROE targets and targets for its
structural elements. We will investigate the
impact on banking performance from redu-
cing costs and improving operating margin
(scenario 1) and from reducing loan losses
and increasing economic capital / risk-adjus-
ted capital (scenario 2).

If the bank’'s management aspires to
increase cost efficiency by one percent, from
0.34 to 0.35, by reducing costs and increa-
sing the operating margin, ROA will increase
from 2.86% to 2.91%, RAROC - from
56.15% to 57.10%, and as a result, the ROE
will increase from 13.65% to 14.00% (sce-
nario 1). Solving the ROE challenge depen-
ding on the impact of increasing cost effi-
ciency on the factors influencing banking
performance is presented in Figure 1. The
impact of a higher RRC level, when the
bank assumes a long-term vision on credit
losses, is adjusted by setting zero level of
unexpected credit losses in performance
scheme (scenario 2).

Conclusion

Any commercial bank in the Republic
of Moldova seeks to obtain a high profit by
entering the legal level of activity. History
shows that the domestic banking system
has undergone continuous changes in esta-
blishing business strategies, influenced by
changing market conditions, high level of
corruption, bank frauds, management’s de-
sire to increase banks’ profitability. All
these have attracted new configurations of
banking business models and new regula-
tory requirements, which have imposed a
certain level of capital and liquidity indica-
tors. Changes in supervisory standards and
banking business models have led to new
approaches and models for measuring bank
performance.
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au generat noi abordari si modele de masu-
rare a performantei bancare.

Tn urma analizei efectuate, concludem
astfel: cadrul metodologic modern de masu-
rare a performantei bancilor trebuie sa incor-
poreze mai multi indicatori de performanta
si, pe viitor, sa se axeze mai putin pe indica-
torii ce pot fi influentati/manipulati de piete.
In acest context, abordarea modernd a masu-
rarii performantei bancare, spre deosebire de
abordarea traditionald, se axeaza nu numai
pe masurarea rentabilitatii capitalului (ROE),
care ignord riscul (rentabilitatea poate fi
majoratd prin asumarea unor riscuri mai
mari), dar, concomitent, se mai axeaza pe
luarea in considerare a riscului, masurand
rentabilitatea capitalului ajustat la risc
(RAROC) si generand o rentabilitate sana-
toasa a capitalului.

Formulele si schema grafica de masu-
rare a performantei bancare in abordarea
modernd se aplica pentru clarificarea lega-
turilor dintre obiectivele de performanta
pentru factorii de influenta si ROE, care pot
ajuta personalul bancii comerciale sa inte-
leaga cerintele si obiectivele de realizat, pre-
cum si investitorii sa constientizeze inter-
dependentele dintre ratele financiare. Pofta
de asumare a riscului bancar, in forma de
calitate a activelor si levierul normat la risc,
este forta motrica a ROE, ea urmeaza sa
creeze confort pentru generarea unei renta-
bilitati sanatoase.

Following the performed analysis, we
conclude as follows: the modern methodo-
logical framework for measuring the perfor-
mance of banks must incorporate more
performance indicators and in the future to
focus less on indicators that can be influen-
ced/manipulated by markets. In this context,
the modern approach to measuring bank
performance, as opposed to the traditional
approach, focuses not only on measuring the
return on capital (ROE) that ignores the risk
(the profitability can be increased by assu-
ming higher risks), but concurrently it
focuses on risk taking, measuring the risk-
adjusted return on capital (RAROC), genera-
ting a healthy return on capital.

The formulas and the graphical scheme
for measuring the banking performance in
the modern approach are applies to clari-
fying the links between the performance tar-
gets and ROE, which can help commercial
bank staff to have a clear understanding of
what is being expected from them, as well
as investors who are aware of the interde-
pendencies between financial rates. The fact
that risk appetite in a form of asset quality
and risk-normed leverage, is the driving
force of ROE, should give comfort for gene-
rating a healthy return.
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Introducere

Intentia contribuabililor de a reduce
valoarea impozitelor platite a existat incd de
la aparitia acestora. Odatda cu lichidarea
sistemului economic centralizat de comanda
si formarea unei economii de piatd in tari,
precum Republica Moldova, a existat o cres-
tere semnificativda a presiunii fiscale atat
asupra persoanelor juridice, cat si a persoa-
nelor fizice, ca urmare a activitdtii contri-
buabililor de a reduce platile fiscale. Optimi-
zarea presiunii fiscale este utilizata, in pre-
zent, nu numai ca 0 modalitate de sporire a
rentabilitatii, ci si ca un instrument al luptei
concurentiale, deoarece Intreprinderea, care
isi reduce obligatiunile fiscale, din start, se
afla intr-o pozitie mai avantajoasd, in com-
paratie cu concurentii a caror presiune fis-
cala este mai mare. Prin urmare, multe intre-
prinderi si multi antreprenori considera ca
obiectivul principal al optimizarii fiscale
constd In reducerea maxima a presiunii fis-
cale prin orice mijloace, inclusiv cele ilegale.

Evaziunea fiscald este consideratd un
fenomen socio-economic, manifestat in do-
rinta contribuabilului, pe de o parte, de a
evita impozitul, iar, pe de altd parte, a statului
de a preveni o reducere a platilor fiscale cétre
sistemul bugetar. Este remarcat faptul ca, in
tard, aceasta tematica inca este de actualitate
acuta, desi a fost abordata, inca, la inceputul
anilor 2000, prin introducerea unor reglemen-
tari legislative, care, de fapt, si remarcau
»lipsa legaturii cu Registrul de stat al popula-
tiei, ceea ce creeazd premise pentru infiinga-
rea unor firme-fantoma, prin folosirea docu-
mentelor false sau furate, cauzand, In ultima
instantd, pierderi enorme bugetului de stat”
[4]. Astfel, subiectii acestui fenomen au
obiective opuse: contribuabilii organizeaza
activitdti privind planificarea fiscald agresiva
si chiar evaziunea fiscala, statul — pentru a
preveni faptele ilicite si pentru a controla
complexitatea platii impozitelor si taxelor.
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Introduction

Taxpayers’ intention to reduce the
amount of taxes paid has existed since their
emergence. With the liquidation of the cen-
tralized economic order system and the for-
mation of a market economy in countries
such as the Republic of Moldova there has
been a significant increase in tax pressure on
both legal and natural persons as a result of
the work of taxpayers to reduce tax pay-
ments. The optimisation of tax pressure is
currently used not only as a way of increa-
sing profitability, but also as an instrument
in the fight against competition, because the
company, which reduces its fiscal oblige-
tions, is in a more advantageous position from
the start compared to competitors whose tax
pressure is higher. Therefore, many busi-
nesses and entrepreneurs believe that the
main objective of tax optimisation is to
reduce the maximum tax pressure by any
means, including the illegal ones.

Tax evasion is considered a socio-
economic phenomenon, manifested in the
desire, on the one hand, of the taxpayer to
avoid tax and, on the other hand, of the state
to prevent a reduction of tax payments to the
budget system. It should be noted that in the
country this issue is still acute, although it
was addressed in the early 2000s by the
introduction of legislative regulations, which
in fact noted “lack of connection with the
State Register of Population, which creates
premises for the establishment of phantom
companies by using false or stolen docu-
ments and ultimately cause enormous losses
to the state budget” [4]. Thus, the subjects of
this phenomenon have opposite objectives:
taxpayers organize activities on tax planning
and even tax evasion, the state — to prevent
legal violations and to control the comple-
xity of paying taxes and fees.
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Metode aplicate

Avand in vedere actiunile contribuabi-
lului raportate la eschivarea de la plata im-
pozitelor, continutul si scopul acestora, pu-
tem afirma cd aceste actiuni se caracteri-
zeaza prin faptul ca sunt actiuni active, voli-
tive si constiente si vizeaza direct reducerea
cuantumului impozitului. Tn acest context,
vom remarca cd unii specialisti divizeaza
metodele de minimizare a impozitarii pe
baza principiului dihotomiei [6]:

1) metode ilegale;

2) metode legale.

La randul lor, metodele legale includ
metode bazate pe utilizarea ,lacunelor” in
legislatie si metodele legale, initial, prevazute
de legislatori pentru a reduce povara fiscala.
Una dintre cele mai frecvente scheme de
evaziune fiscald prin metode ilegale consta in
utilizarea firmelor ,.fantoma”, adica a unor
contractanti, care isi desfdsoard activitatea
doar ,,pe hértie”, fiind create pentru a reduce
impozitele partenerilor lor sau pentru efectua-
rea operatiunilor frauduloase. Termenul de
existentd a unei astfel de intreprinderi este
mic. Pand in momentul in care Inspectoratul
Fiscal isi manifestd interesul pentru firma,
firma n sine nu mai exista si devine impo-
sibila verificarea rapoartelor sale sau colec-
tarea impozitelor de la aceasta.

Adesea, in practicd, entitatea econo-
mica foloseste, pe picior de egalitate cu
firma ,,fantoma”, anumite metode mai putin
legale pentru gestionarea sumelor eschivate
de la impozitare. Acest tip de companie
poate fi definit astfel: entitate fictiva si
neidentificabild utilizatda pentru disimularea
unor tranzactii §i denaturarea obligatiilor
fiscale aferente acestora. O firma ,,fantoma”
este folosita, In general, pentru a se obtine
ilegal sume de bani, care, in mod normal, ar
trebui platite statului, deci, reprezintd, de
fapt, o evaziune fiscala [2, p. 26-29].

Folosind aceasta schema, intreprinde-
rea principald este izolatd de pietele bunu-

Applied methods

Given the actions of the taxpayer with
regard to tax evasion, their content and pur-
pose, we can say that these actions are cha-
racterized by the fact that they are active,
volitional and conscious actions and are
directly aimed at reducing the amount of tax.
In this context, we will note that some specia-
lists divide the methods of minimizing taxa-
tion based on the principle of dichotomy [6]:

1) illegal methods;

2) legal methods.

In turn, legal methods include methods
based on the use of “gaps” in legislation and
legal methods initially provided by legis-
lators to reduce the tax burden. One of the
most common tax evasion schemes through
illegal methods is the use of ghost com-
panies, i.e. contractors, which operate only
“on paper” and are created to reduce the
taxes of its partners or to carry out frau-
dulent transactions. The lifespan of such an
enterprise is short. Until the tax inspectorate
shows interest in the company, the company
itself no longer exists and it becomes
impossible to verify its reports or collect
taxes from it.

Often, in practice, the economic entity
uses, on an equal foot with the “ghost” com-
pany, the so-called ghost company to accu-
mulate the amounts evaded from taxation.
This type of company can be defined as:
fictitious and unidentifiable entity used to
conceal transactions and distort the tax
obligations related to them. A *“ghost” com-
pany is generally used to illegally obtain
sums of money that would normally have to
be paid to the state, so it is in fact a tax eva-
sion [2, p. 26-29].

Using this scheme, the parent com-
pany is isolated from the markets for goods
and services by the company, which per-
forms brokerage services, acquiring resour-

Revista / Journal ,,ECONOMICA™ nr.2 (112) 2020



FINANTE, CONTABILITATE $I ANALIZA FINANCIARA | FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

rilor si serviciilor, de catre firma care inde-
plineste servicii de intermediere, achizitio-
nand resurse si comercializdnd productia
acesteia. Firma-fantoma nu este angajata in
productie si comert, fiind necesara doar
pentru legalizarea veniturilor acumulate.
Multi cercetatori, din spatiul socialist si
postsovietic, considera ca, in acest caz, rolul
firmelor ,,fantomd” constd in legalizarea
veniturilor sustrase de la impozitare [7; 8].
Astfel, constatam ca, in cazul neplatirii
impozitelor, contribuabilul actioneazd, in
mod intentionat, intreprinde anumite actiuni,
recurgand la anumite metode formale si de
fond, ale caror consecinte vor genera unele
economii ,fiscale”. Cu alte cuvinte, subiec-
tul relatiilor, pe care le avem in vedere, tre-
buie sd actioneze, in mod deliberat, reali-
zand, in prealabil, natura actiunilor sale,
dorind debutul unui anumit rezultat si per-
mitandu-1 in mod constient. Principala com-
ponenta a evaziunii fiscale constd in intentia
survenita in actiunile contribuabilului, care
vizeaza reducerea platilor de impozite. Mate-
matic vorbind, putem sd ne exprimam astfel:
mai Intdi, vom examina analiza activitatii
unei intreprinderi, care nu se eschiveaza de la
plata impozitelor si vom calcula volumul
profitului sau net si suma deducerilor fiscale.
Vom presupune ca intreprinderea, pe piata

resurselor achizitioneaza R factori de
productie, in cantitate de oy, a o, ..., ar, ..., O,
la preturi, respectiv pP1, P2, - Pry -r Pro

suportand, totodata, cheltuieli:
Ch =
Dupa ce intreprinderea produce un
produs, in conformitate cu o oarecare functie
de productie Prog = (a1, a2, ..., o, ..., ar
aceasta intrd pe piata marfurilor si il vinde la
un pret d, obtinand un venit: V=d Py (a1,
az, ..., ar, ..., ar). Rambursarea cheltuielilor
Chn si plata impozitelor si deducerilor
echivalate cu acestea Fs, cu exceptia impozi-
tului pe venit, se efectueaza din aceste
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ces and marketing its production. The ghost
company is not engaged in production and
trade, being necessary to legalize the income
accumulated by the ghost company. Many
researchers in the socialist and post-Soviet
space believe that in this case, the role of
“ghost” companies is to legalize tax evasion
income [7; 8].

Thus, we find that, in case of non-
payment of taxes, the taxpayer acts inten-
tionally, and undertakes certain actions
using certain formal and substantive me-
thods, the result of which will bring some
“tax” savings. In other words, the subject of
the relationships we have in mind must act
deliberately, realizing in advance the nature
of his actions, wanting the onset of a certain
result and allowing it consciously. The main
component of tax evasion is intent in the
taxpayer’s actions to reduce tax payments.
Mathematically speaking, we can put it this
way: first we will examine the analysis of
the activity of an enterprise that does not
evade paying taxes and we will calculate the
volume of its net profit and the amount of
tax deductions. We will assume that the
company purchases on the market of
resources R production factors in quantity of
o, O, ..., Or, ..., Oy at prices respectively ps,
P2, ---, Pry ---, Pr, While incurring expenses:

YRt @ pr 1)

After the enterprise produces a product
according to a certain production function
Proa = (01, ap, ..., ar ..., ar, it enters the
market of goods and sells it at a price d,
obtaining an income: V=d Pyoq (a1, 0, ..., ar,
..., o). Reimbursement of expenses C; and
payment of taxes and deductions equivalent
to Fs, with the exception of income tax,
shall be made from these revenues. As a
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venituri. In consecinti, se formeaza profitul
brut al entitatii: P, = V — Cp— Fs. Ulterior,
putem calcula si achita impozitul pe profit in
madrime |y 51, astfel, se formeaza profitul net
al Tntreprinderii: Ppet = Pp — lyr, care rimane
la dispozitia sa, iar procesul revine la
inceputul ciclului de productie.

Rezultate obtinute si discutii

Dupa cum este bine stiut, dorinta unor
persoane de a-si reduce obligatiile fiscale este
un fenomen social obiectiv. Din punct de
vedere istoric, filosofic si psihologic, evaziu-
nea fiscala este un fenomen constant, dupa
cum atesta atat trecutul, cat si prezentul.
Multe evenimente istorice majore au fost
asociate, direct sau indirect, cu reticenta
oamenilor de a plati impozite si taxe. Rada-
cinile unei astfel de reactii pot fi cautate, pe
de o parte, Tn cazul unei persoane, in motivele
sale egoiste, iar pe de alta parte, sunt cauzate
de circumstante externe: lipsa de plata a unei
taxe este o contramasura in raport cu politica
fiscala corespunzatoare a statului.

Daca analizdm istoricul fenomenelor
fiscale, se poate remarca faptul ca evaziunea
fiscald a fost realizata, in principal, sub doua
forme: exploatarea claselor si individual-cor-
porativa. Prima este caracterizatd de rezis-
tenta la sarcina fiscala a acelor clase, care au
fost recunoscute legal ca impozabile si a doua
forma, care a devenit predominantd din seco-
lul al XIX-lea, este caracterizata prin evaziu-
nea fiscald a persoanelor fizice si juridice.

In ceea ce priveste stadiul actual,
aproape toti autorii, care studiaza problemele
evaziunii fiscale, identifica aceleasi motive ale
evaziunii fiscale: morale, politice, economice
si tehnice si juridice [3; 9]. Motivele morale
sunt, in principal, inrdddcinate in si generate
de natura legilor fiscale. Daca autoritatea
oricarei alte legi se bazeaza pe aplicarea sa
indelungata si uniforma, care este, cel mai
adesea, determinata de obisnuintd, constanta si
impartialitate, atunci, legea fiscala nu este nici

result, the gross profit of the entity is for-
med: P, = V — C— Fs. Subsequently, we can
calculate and pay the profit tax in size of I
and thus the net profit of the enterprise is
formed: Ppet = Py — lpr, Which remains at its
disposal and the process returns at the
beginning of the production cycle.

Results obtained and discussions

As it is well known, the desire to re-
duce tax obligations is an objective social
phenomenon. From a historical, philosophi-
cal and psychological point of view, fiscal
evasion is a constant phenomenon, as attes-
ted by both the past and the present. Many
major historical events have been directly or
indirectly associated with people’s reluc-
tance to pay taxes and fees. The roots of
such a reaction can be sought, on the one
hand, in a person, in his selfish motives, and
on the other hand, they are caused by exter-
nal circumstances: non-payment of a tax is a
countermeasure in relation to the correspon-
ding tax policy of the State.

If we analyse the history of tax events,
it can be noticed that tax evasion was carried
out mainly in two forms: class exploitation
and individual-corporate. The first is charac-
terized by the resistance to the tax burden of
those classes that have been legally recog-
nized as taxable. The second form, which
became predominant in the nineteenth cen-
tury, is characterized by tax evasion by citi-
zens and legal entities.

Regarding the current stage, almost all
authors studying the problems of tax evasion
identify the same reasons for tax evasion:
moral, political, economic, technical and
legal [3; 9]. Moral reasons are mainly rooted
and generated by the nature of tax laws. If
the authority of any other law is based on its
long and uniform application, which is most
often determined by custom, consistency and
impartiality, then the tax law is neither gene-
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generald, nici permanentd, nici impartiald.
Motivele economice determind dorinta con-
tribuabilului de sustragere de la impozitare, si
acest fapt se poate intampla destul de frecvent.
Motivele economice pot fi impartite in doua
tipuri: motivele care depind de starea finan-
ciard a contribuabilului si motivele generate
de situatia economica generald din stat sau
regiunea geografica. Motivele tehnice si juri-
dice, de regula, sunt cauzate de imperfectiunea
tehnicii juridice a legislatiei fiscale. Este de
remarcat faptul ca motivele tehnice si juridice
constituie parte-integranta a complexitatii
sistemului fiscal.

Metodele specifice de evaziune fiscala
sunt metodele directe si actiunile contribua-
bilului pentru minimizarea impozitelor.
Cunoastem ca ele sunt destul de numeroase
si se bazeaza pe multi factori, in functie de
tipul de impozit implicat.

Tn baza celor relatate anterior, putem
defini evaziunea fiscala drept o forma de
reducere a impozitelor si a altor plati in
care un contribuabil evita, in mod deliberat
sau din neatentie, sa plateasca impozitul sau
reduce dimensiunea acestuia, astfel, incal-
cand legea aplicabila.

Evaziunea fiscald, cel mai des, are loc
prin camuflarea obiectului impozabil, incal-
carea bruta a normelor de contabilitate si fis-
calitate, falsificarea acreditarilor, neprezenta-
rea sau depunerea cu intarziere a documen-
telor necesare pentru calculul si plata impo-
zitelor sau distrugerea acestora, precum si
prin utilizarea ilegala a beneficiilor fiscale. Tn
Romania, spre exemplu, pe baza cazurilor
intélnite, s-a stabilit ca companiile si adminis-
tratorii acestora, care cumpard de la firmele
tip ,,fantoma” sunt foarte des acuzati de eva-
ziune fiscala prin operatiuni fictive, conform
articolului 9 alineatul (1) litera ¢) din Legea
241/2005 pentru prevenirea si combaterea
evaziunii fiscale, publicatd in Monitorul Ofi-
cial al Roméniei. Aceste acuzatii se bazeaza
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ral, nor permanent, nor impartial. Economic
reasons determine the taxpayer’s desire to
evade taxation, and this can happen quite
often. The economic reasons can be divided
into two types: the reasons that depend on the
financial condition of the taxpayer and the
reasons generated by the general economic
situation in the state or the geographical
region. Technical and legal reasons are
usually caused by the imperfection of the
legal technique of tax legislation. It should be
noted that technical and legal reasons are part
of the complexity of the tax system.

The specific methods of tax evasion
are direct methods and taxpayer’s actions
to minimize taxes. We know that they are
quite numerous and are based on many
factors, depending on what type of tax is
involved.

Based on the above, we can define tax
evasion as a form of reduction of taxes and
other payments in which a taxpayer delibe-
rately or inadvertently avoids paying the tax
or reduces its size, thus violating the appli-
cable law.

Tax evasion most often occurs by
hiding the taxable object, gross violation of
accounting and fiscal rules, falsification of
credentials, failure to present or late submis-
sion of documents necessary for the calcu-
lation and payment of taxes or their des-
truction, as well as illegal use of tax bene-
fits. In Romania, for example, based on the
cases encountered, it has been established
that companies and their managers who buy
from “ghost” companies are very often accu-
sed of tax evasion through fictitious trans-
actions, according to Article 9 (1) (c) of Law
241 / 2005 for preventing and combating tax
evasion. These allegations are based only on
the fact that the accused companies and per-
sons purchased goods and/or services from
“ghost” companies [5].
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numai pe faptul cd companiile si persoanele
acuzate au achizitionat bunuri si/sau servicii
de la companii ,,fantoma” [5].

Alte surse bibliografice atestd si alte
metode de evaziune, care ar putea fi clasificate
ca o reducere fiscala legald sau optimizare a
impozitelor [1]. Aceastd categorie include
metode, Tn care un anumit efect economic, sub
forma unei reduceri a platilor de impozite, este
obtinut de organizarea calificatd a cazurilor
pentru calculul si plata impozitelor, care
elimina sau reduc cazurile de plata nejusti-
ficata a impozitelor. De fapt, aceasta nu este o
evaziune fiscald, deoarece contribuabilul nu se
sustrage platii, ca atare, ci este 0 optimizare a
platilor de taxe si impozite.

Actualmente, in intreaga lume, contri-
buabilii aplica un numar mare de scheme atat
legale, cat si ilegale. Problema consta in
faptul ca limita dintre aceste metode nu este
intotdeauna clard si evidentd. In principiu,
contribuabilul are dreptul sd recurga la me-
tode legale pentru a-si reduce platile, cu toate
acestea, avand 1n vedere reglementarea
insuficient detaliatd a legalitatii lor in legis-
latia fiscald, in practica, aceasta implica, frec-
vent, sanctiuni de la autoritatile fiscale. Si
autoritatile fiscale, in sine, intdmpind, adesea,
dificultati in calificarea anumitor actiuni ale
contribuabililor, pierzand din aceastd cauza
ponderea veniturilor la buget.

In continuare, va fi analizata activitatea
unei entitati economice, care se eschiveaza de

Other bibliographic sources attest to
other methods of evasion, which could be
classified as a legal tax reduction or tax
optimization [1]. This category includes me-
thods in which a certain economic effect in
the form of a reduction in tax payments is
obtained by the qualified organization of
cases for the calculation and payment of
taxes, which eliminates or reduces cases of
unjustified payment of taxes. In fact, this is
not a tax evasion, because the taxpayer does
not evade payment, as such, but the opti-
mization of taxes.

Currently, taxpayers around the world
apply a large number of both legal and ille-
gal schemes. The problem is that the line
between these methods is not always clear
and obvious. In principle, the taxpayer has
the right to use legal means to reduce their
payments; however, given the insufficiently
detailed regulation of their legality in tax
law, in practice this often involves sanc-
tions from the tax authorities. And the tax
authorities themselves often have difficulty
in qualifying certain actions of taxpayers,
thus losing the share of revenue to the
budget.

Further on, we will analyse the activity
of an economic entity that avoids paying
taxes with the help of “ghost” companies. We
know that the respective company purchases
factors of production for the parent company

la plata impozitelor cu ajutorul firmelor | in the amount of (&, oz, ..., ar ..., ar) at
~fantoma”. Se cunoaste ca firma respectiva | Prices respectively ps, p, ..., pr, ..., pr, While
achizitioneaza factori de productie pentru ! Spending the amount of:
intreprinderea principald, in cantitate de (o,
a, ..., Or, ..., ar), la preturi, respectiv p1, Pz, ...,
Pr, .-, Pr, totodata, cheltuind suma de:

Ch= Xi-1a:D; (2)

Entitatea economica achizitioneaza
factori de productie la pretul:

p1 + Apy, p2 + Apy,..., pr + APy, - Dk + Apg,
unde Ap>0, efectuand, totodatd, cheltuieli

El—

The economic entity purchases factors
of production at the price:

P1+ Aps, P2 + APz, ..., Pk + APy, ., Dk + APk,
where Ap>0, while making expenses in
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in valoarea de Ch;. Aceastd entitate
comercializeazd produsele sale firmei
»fantoma” la pretul d — Ay, unde Ag > 0,
obtindnd pentru aceasta venituri conform:
V, =0 — Ay) Pr(ay, ay, ..., a,), iar firma
»fantoma” vinde productia obtinuta pe piata
marfurilor la pretul d, obtindnd veniturile:
V=d Pr(a;, ay, ..., ;).

In urma operatiunilor anterioare, firma
»,fantomd” acumuleazd o parte din venit,
care, de fapt, reprezinta venitul ilegal al
entitatii economice, Intrucat aceastd suma ar
apartine ei, daca aceasta ar desfasura, de
sine statator, toate operatiunile de vanzare-
cumpdrare pe piata.

Ulterior, entitatea economica plateste
toate impozitele indirecte si deducerile echi-
valate cu acestea. Dupa ce se achitd impo-
zitul pe profit Iy si se formeazd profitul
net legal al intreprinderii principale: Ppet =
=Py — lpr. In acest timp, firma ,,fantoma”,
profitind de posibilitatea ,retragerii de
numerar”, Tsi legalizeaza veniturile ilegale,
transferandu-le in fondul profitului net al
intreprinderii si astfel, in urma operatiunilor
anterioare, se acumuleaza o parte din venit.

Concluzii

In consecinta, putem deduce faptul ca,
in cazul cand se utilizeaza o schema ilegala
de evaziune fiscald, povara fiscala se reduce,
dar se reduce si profitul net legal. Avand in
vedere consecintele posibile ale utilizarii unor
astfel de scheme ilegale, entitatile economice
nu ar trebui uzeze de ele in practica. Evaziu-
nea fiscala se soldeaza cu consecinte negative
atat pentru economie, cat si pentru stat in
ansamblu. Bugetul de stat nu primeste sursele
financiare pe care contribuabilii le datoreaza
prin aplicarea fiscalitatii corecte si, in con-
secinta, statul este limitat in cheltuieli. Rezul-
tanta acestui fapt o constituie suspendarea
implementarii unor programe de stat, neplata
salariilor angajatilor din sectorul public etc.
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the amount of Ch;. This entity sells
its products to the ghost company at
the price d — Agq, where Ay > 0, obtai-
ning for this income according to:
V, =(d— Ay) Pr(ay,a,, ..., a,), and the
ghost sells the production obtained on the
market of goods at the price d, obtaining the
revenues: V= d Pr(ay, ay, ..., @;.).

As a result of the previous operations,
the “ghost” company accumulates a part of the
income, which, in fact, represents the illegal
income of the economic entity, because this
amount would belong to them, if it carried out
independently all sale-purchase operations on
the market.

Thereafter, the economic entity pays
all indirect taxes and deductions therefor.
After the profit tax is paid I, the net legal
profit of the main enterprise is formed:
Pnet = Pp — lpr. During this time the “ghost”
company, using the possibility of “cash
withdrawal”, legalizes the illegal income,
transferring it to the fund of the company's
net profit and thus, as a result of previous
operations, the ghost company accumulates
part of the income.

Conclusions

As a result, we can deduce that when
an illegal tax evasion scheme is used, the tax
burden is reduced, but the legal net profit is
also reduced. Given the possible conse-
guences of wusing such illegal schemes,
economic entities should not use them in
practice. The fiscal evasion has negative
consequences for both the economy and the
state as a whole. The state budget does not
receive the financial sources that taxpayers
owe by applying fair taxation, and as a result,
the state is limited in spending. The result of
this is the suspension of the implementation
of state programs, non-payment of salaries to
public sector employees, etc.

With the widespread emergence of tax
offenses leading to a budget deficit, the state
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Odata cu aparitia, pe scard larga, a
infractiunilor fiscale, care duc la un deficit
bugetar, statul poate compensa lipsa fondu-
rilor prin introducerea de noi taxe si cresterea
ratelor. Toate acestea Incep sd provoace o
reactie in lant. Cresterea incalcarilor fiscale
afecteaza interesele securitatii economice a
tarii, inhiba dezvoltarea economica, formarea
relatillor de piatd, manifestd un impact
negativ asupra constiintei publice, influen-
teazd negativ tranzitia la relatiile de piata
civilizate. Prin urmare, in prezent, suprimarea
(chiar eradicarea) incercarilor de evaziune
fiscala este ridicata la rangul politicii fiscale
de stat, constituind principala activitate a
multor organe de stat, precum si principalul
obiectiv al actualei reglementari fiscale.

can compensate for the lack of funds by
introducing new taxes and raising the rates.
All this is starting to provoke a chain reac-
tion. The increase of fiscal violations contra-
dicts the interests of the country's economic
security, inhibits economic development, the
formation of market relations, has a negative
impact on the public conscience, and nega-
tively affects the transition to civilized mar-
ket relations. Therefore, at present, the
suppression (even eradication) of tax eva-
sion attempts is elevated to the rank of state
fiscal policy; it is the main activity of many
state bodies, as well as the main objective of
the current tax regulation.
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Pandemia COVID-19 a distorsionat
situatia economica din intreaga lume, afec-
tand veniturile agentilor economici si ale
consumatorilor. Acest fapt influenteaza si
situatia financiara a bancilor, avand in
vedere rolul determinant al sistemului
bancar n acumularea mijloacelor banesti
temporar libere din economie si investirea
acestora sub forma de credite.

In contextul actual, eforturile Bancilor
Centrale, din intreaga lume, sunt indreptate
spre  asigurarea  stabilitatii  sectorului
bancar, mentinerea intermedierii financiare
si a functiilor bancilor, precum si atenuarea
potentialelor efecte de incetinire a cresterii
economice.

In prezentul articol, au fost analizate
masurile intreprinse de Bancile Centrale din
Uniunea Europeana pentru a diminua
efectele pandemiei COVID-19, actiunile
intreprinse de Banca Nationala a Moldovei,
in acest context, precum §i masurile nece-
sare sa fie intreprinse, in continuare, de
bancile comerciale pentru a-si conserva
capitalul si lichiditatile.
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criza financiara, COVID-19, sector bancar,
stabilitate.
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The COVID-19 pandemic has distor-
ted the economic situation around the world,
affecting the incomes of enterprises and
consumers. This fact also influences the
financial situation of banks, given the key
role of the banking system in accumulating
temporarily free money from the economy
and investing these resources in loans.

In the current situation, the Central
Banks’ efforts from all over the world are
aimed at ensuring the stability of the ban-
king sector, maintaining the financial inter-
mediation and the functions of banks, as
well as mitigating the potential effects of
slowing economic growth.

The present article examines the
measures taken by the Central Banks of the
European Union to mitigate the effects of
the COVID-19 pandemic, the actions taken
by the National Bank of Moldova in this
context and as well the measures needed to
be taken forwards by the commercial banks
to preserve their capital and liquidity.

Keywords: Central Bank, risk, finan-
cial crisis, COVID-19, banking sector,
stability.
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Introducere

Stabilitatea sectorului bancar, intot-
deauna, a constituit un subiect actual atat
in cadrul cercetarilor stiintifice, cat si In
sfera practicd, iar Bancile Centrale au intre-
prins actiuni pentru a asigura in permanenta
aceasta stare a sistemului bancar, in vederea
realizarii functiilor sale specifice. Avand
in vedere particularitdtile activititii ban-
cilor, stabilitatea sectorului bancar este
expusa in permanentd unor riscuri endogene
si exogene.

In prezent, cel mai amenintitor impact
asupra stabilitatii sectorului bancar, indi-
ferent de tara de apartenenta, il are pandemia
COVID-19. Extinderea situatiei epidemio-
logice la nivel global, instituirea starii de
pandemie de catre Organizatia Mondiald a
Sanatatii, izolarea teritoriald a tarilor din
intreaga lume au cauzat dezechilibre pe plan
economic, financiar si social. Actualmente,
in contextul efectelor ulterioare ale pande-
miei COVID-19, la nivel mondial, se vor-
beste despre o potentiald crizd. Unii cerce-
tatori considerd cd consecintele acesteia ar
putea fi mai severe, comparativ cu cele ale
crizei financiare internationale din anul
2008, intrucat economiile multor tari au fost
inchise pentru anumite perioade de timp,
agentii economici nu au activat in perioadele
respective, iar mai multe persoane fizice si-
au pierdut locurile de munca sau au fost in
somaj tehnic. In consecintd, consumatorii si
intreprinderile se confrunta cu reducerea
veniturilor, iar continuarea acestor tendinte
pe termen lung ar putea conduce la falimente
in randul agentilor economici si la inca-
pacitatea de platd a persoanelor fizice [4].

Cele expuse mai sus vizeaza si sec-
torul bancar din Republica Moldova, care
este in prezent expus presiunii efectelor
pandemiei COVID-19, fapt ce ar putea pune
in pericol stabilitatea acestuia. Astfel, din
punctul de vedere al creditarii economiei,

;-

Introduction

The stability of the banking sector was
always an actual issue both in the scientific
research field, as well as in practice, and the
Central Banks took actions to ensure con-
tinually this state of the banking system, in
order to perform its specific functions.
Given the peculiarities of the banks’ acti-
vity, the stability of the banking sector is
exposed constantly to endogenous and exo-
genous risks.

Currently, the most threatening impact
on the stability of the banking sector, re-
gardless of the country to which it belongs,
is the COVID-19 pandemic. The global
epidemiological situation, the establishment
of the pandemic state by the World Health
Organization, the territorial isolation of
countries around the world have produced
economic, financial and social imbalances.
In present, in the context of the subsequent
effects of the COVID-19 pandemic, at the
global level can appear a potential crisis.
Some researchers consider that its conse-
quences could be more severe compared to
those of the 2008 international financial
crisis, given the fact that the economies of a
lot of countries were closed for certain
periods of time, the economic agents did not
work during those periods, and several indi-
viduals lost their jobs or were in technical
unemployment. As a result, consumers and
businesses are facing declining incomes and
the continuation of these long-term trends
could lead to bankruptcies among economic
agents and to payment inability of indi-
viduals [4].

The above-mentioned facts also refer
to the banking sector of the Republic of
Moldova, which now is exposed to the
pressure of the COVID-19 pandemic effects
that can jeopardize its stability. Thus, from
the point of view of lending to the economy,
the decrease in the income of legal entities
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diminuarea veniturilor agentilor economici
si a persoanelor fizice afecteaza direct capa-
citatea acestora de a rambursa creditele con-
tractate de la bancile comerciale si, in con-
secintd, Inrautdteste calitatea portofoliilor de
credite ale bancilor. Totodata, referitor la
activitatea de atragere a depozitelor, avand
in vedere diminuarea veniturilor deponen-
tilor, este de mentionat ca cererea de depo-
zite va scadea si, in plus, se va manifesta
tendinta de retragere a mijloacelor banesti
depuse in conturile bancare. Ca rezultat, se
vor diminua rezervele de lichiditate ale
bancilor [1].

Mentinerea stabilitatii sectorului ban-
car autohton, in conditiile pandemiei
COVID-19, este atat in responsabilitatea
Bancii Nationale a Moldovei, care are com-
petenta de a aplica sau relaxa diferite instru-
mente de politicdi monetard si masuri de
supraveghere, cat si in responsabilitatea
managementului fiecarei banci comerciale,
in functie de deciziile adoptate si impactul
acestor decizii asupra continuitatii activitatii.

Eventuala criza, ca o consecinta a pan-
demiei COVID-19, poate afecta toate ban-
cile, dar amploarea riscurilor, la nivelul fie-
carei banci 1n parte, va depinde de modelul
de afaceri acceptat si procesul de mana-
gement al riscurilor.

Astfel, pentru minimizarea efectelor
negative ale pandemiei este necesara modi-
ficarea abordarilor aplicate atat in proce-
sul de supraveghere a bancilor, realizat de
Banca Nationald a Moldovei, cat si in pro-
cesul de gestionare interna a activitatii
bancilor, in vederea focalizarii pe acele arii,
care pot fi cel mai mult afectate de o
eventuala criza.

Metode aplicate

In scopul realizarii acestui studiu, s-a
recurs la diverse metode de cercetare, pre-
cum: analiza, sinteza, argumentarea, compa-
ratia §1 deductia. Astfel, au fost realizate
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and individuals affects directly their capa-
city to repay loans taken out from banks
and, consequently, deteriorates the quality
of the banks' loan portfolios. At the same
time, regarding the activity of attracting
deposits, given the decrease in depositors’
incomes, it is to mention that the demand for
deposits will decrease and, moreover, will
be manifested the tendency to withdraw the
funds deposited in bank accounts. As a
result, will decrease the liquidity reserves of
the banks [1].

Maintaining the stability of the domes-
tic banking sector in the COVID-19 pan-
demic is the responsibility of the National
Bank of Moldova, which has the power to
apply or relax various monetary policy
instruments and supervisory measures. As
well, it is the responsibility of the mana-
gement bodies of the commercial banks,
depending on the decisions taken and the
impact of these decisions on the business
continuity.

The potential crisis as a consequence
of the COVID-19 pandemic may affect all
the banks, but the extent of the risks at the
level of each bank will depend on their
accepted business model and risk manage-
ment process.

Thus, in order to minimize the nega-
tive effects of the pandemic, it is necessary
to change the applied approach both in the
banking supervision process carried out by
the National Bank of Moldova and in the
internal management process of the banks'
activity, in order to focus on those areas that
may be most affected by a possible crisis.

Methods applied

In order to conduct this study, various
research methods were used such as ana-
lysis, synthesis, argumentation, comparison
and deduction. Thus, was performed the
study and analysis of the specialty literature,
the presentation of the synthesis of the
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studiul si analiza literaturii de specialitate,
prezentarea sintezei rezultatelor obtinute,
argumentarea necesitatii anumitor masuri,
aplicarea metodei comparatiilor in procesul
de exprimare a propriilor viziuni.

Baza informationala a investigatiilor o
constituie analizele efectuate la acest subiect
de organizatiile internationale, precum: Fon-
dul Monetar International, Banca Mondiala,
Autoritatea Bancara Europeana, Institutul de
Stabilitate Financiard etc., precum si infor-
matia disponibild pe pagina web oficiald a
Bancii Nationale a Moldovei cu privire la
masurile Intreprinse In contextul starii de
urgenta generate de pandemia COVID-19.

Rezultate si discutii

Eventualele efecte negative ale pande-
miei COVID-19, care pot cauza declansarea
unei crize, impun Bancile Centrale sa inter-
vind cu noi masuri in vederea ameliorarii
conditiilor de activitate curentd a bancilor si
sa 1isi revizuiascd actiunile intreprinse in
procesul de supraveghere a activitdtii ban-
care, in vederea axarii preponderent pe dome-
niile Tn care pot surveni cele mai mari riscuri.
Totodata, aceste actiuni trebuie sa aibd ca
scop sustinerea activititii economice, cu
mentinerea stabilitatii si transparentei secto-
rului bancar, precum si a Increderii clientilor.

Autoritatea Bancard Europeand in-
deamna Bancile Centrale din Uniunea Euro-
peand sa utilizeze o abordare pragmatica in
cadrul procesului de supraveghere si evaluare
(in continuare — SREP) care urmeaza a fi
realizat in anul 2020, si anume sa se axeze pe
analiza riscurilor materiale si a vulnerabi-
litatilor ce pot apdrea la survenirea unei crize,
precum si pe capacitatea institutiilor finan-
ciare de a face fata acestor provocari, inclusiv
sa asigure continuitatea operationala [2].

Astfel, la decizia Bancilor Centrale
din Uniunea Europeana, procesul SREP,
in anul 2020, ar putea sd nu includd o
analizd exhaustivd a tuturor elementelor

EE—

obtained results, the argumentation of the
need for certain measures, the application of
the method of comparison in the process of
expressing of the own visions.

The informational base of the investi-
gations are the analyses performed on this
subject by international organizations such
as International Monetary Fund, World
Bank, European Banking Authority, Institute
of Financial Stability, etc. As well, was used
as the information available on the official
website of the National Bank of Moldova
concerning the measures taken in the context
of the state of emergency generated by
COVID-19 pandemic.

Results and discussions

The possible negative effects of the
COVID-19 pandemic that could cause a
crisis impose the Central Banks to intervene
with new measures in order to improve the
current working conditions of the banks and
to review their actions taken during the
banking supervision process in order to
focus mainly on those areas where the big-
gest risks may occur. At the same time,
these actions must aim to support the eco-
nomic activity, while maintaining the sta-
bility and transparency of the banking sec-
tor, as well as the customers’ confidence.

The European Banking Authority en-
courages the Central Banks form the Euro-
pean Union to use a pragmatic approach in
the framework of the supervisory review and
evaluation process (hereinafter — SREP) that
will be carried out in 2020. Namely, to focus
on the analysis of material risks and vul-
nerabilities that may arise in the event of a
crisis, as well as on the financial institutions
capacity to face these challenges, including
ensuring the operational continuity [2].

Thus, at the decision of the Central
Banks form the European Union, the SREP
process in 2020 may not include an exhaust-
tive analysis of all the elements examined in
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examinate ntr-o situatie ordinara, ci sa se
axeze pe componentele care pot fi afectate,
mai Intdi de toate, de o eventuald criza —
viabilitatea bancilor si capacitatea acestora
de a respecta cerintele privind capitalul si
lichiditatea. Tn special, supraveghetorii
Vor atrage atentie practicilor de creditare
aplicate de banci, in vederea evaluarii fap-
tului daca acestea raman, in continuare,
conforme cu reglementarile in vigoare si
profilul de risc al bancilor. Aceasta abordare
este oportuna pentru a fi preluatd si de
Banca Nationald a Moldovei.

In ceea ce priveste reactia Bancilor
Centrale din Uniunea Europeana la pande-
mia COVID-19, urmare a analizei masurilor
intreprinse de acestea, S-a constatat ca
actiunile realizate au cuprins 4 domenii de
baza [3]:

— politica monetara, in cadrul careia
masurile au fost destinate controlului
ofertei de monedda si promovarii
cresterii economice stabile (diminua-
rea ratei de baza aplicatd la princi-
palele operatiuni de politicd monetara,
in vederea stimuldrii activitatii econo-
mice si reducerii costului imprumu-
turilor; furnizarea, in caz de necesitate,
a lichiditatilor suplimentare bancilor,
cel mai frecvent, sub forma de credite;
efectuarea operatiunilor de SWAP
valutar pentru asigurarea bancilor cu
valuta straina etc.);

— politicile externe, destinate reducerii
efectelor socurilor economice externe
(interventiile in valutd straind, 1in
scopul stabilizarii monedei nationale
pe piata valutard; masuri aferente
fluxurilor de capital pentru restrictio-
narea (prin aplicarea tarifelor si limi-
tarea volumului investitiilor) fluxului
de capital strdin in/din tard);

— politicile financiare pentru banci, des-
tinate consolidarii sistemului ban-
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an ordinary situation, but focus on the com-
ponents that may be primarily affected by a
possible crisis — the viability of banks and
their ability to comply with capital and
liquidity requirements. In particular, super-
visors will pay attention to the lending prac-
tices applied by banks, in order to assess
whether they remain consistent with existing
regulations and the risk profile of banks.
This approach is relevant to be taken also by
the National Bank of Moldova.

Regarding the reaction of the Central
Banks from the European Union to the
COVID-19 pandemic, following the analysis
of the measures taken by these authorities, it
was found that the performed actions
covered 4 basic areas [3]:

— monetary policy, in the framework of
which the measures were aimed at
controlling the money supply and
promoting the stable economic growth
(reducing the base rate applied to the
main monetary policy operations, in
order to stimulate the economic acti-
vity and reduce the cost of borrowing;
providing, if necessary, additional
liquidity to banks, most often in the
form of loans; conducting foreign
exchange SWAP operations to ensure
banks with foreign currency, etc.);

— external policies, aimed at reducing
the effects of external economic
shocks (foreign exchange interven-
tions, in order to stabilize the national
currency through interventions on the
foreign exchange market; measures
related to capital flows to restrict (by
applying the tariffs and limiting the
volume of investments) the flow of
foreign capital in/from the country);

— financial policies for banks, designed
to strengthen the banking system in
times of distress (relaxation of the
countercyclical capital buffer and sys-
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car, in perioadele de impas (relaxa-
rea amortizorului contraciclic de capi-
tal si amortizorului de risc sistemic;
utilizarea amortizoarelor de capital si
lichiditate, pentru ca bancile sa poata
face fata necesitatilor de capital si
lichiditate in cazul diminuarii nepre-
vazute a acestora; relaxarea cerintelor
privind provizioanele pentru pierderi
la credite);

— politicile financiare pentru debitori,
destinate facilitarii accesului la capital
(credite acordate de catre stat sau cu
garantii de stat, pentru a se asigura ca
afacerile de orice proportii au acces la
capital; restructurarea creditelor sau
aplicarea moratoriului aferent plati-
lor la credite, Tn vederea oferirii debi-
transelor si a dobanzii la creditele
contractate).

Ca urmare a analizei comparative a
actiunilor intreprinse de autoritatea de supra-
veghere din Republica Moldova — Banca
Nationald a Moldovei, in contextul stérii de
urgentd instituite in legdturd cu pandemia
COVID-19, si a celor ale altor Banci Cen-
trale din Uniunea Europeand, se constata ca
acestea sunt deosebit de eficiente, intrucat
au scopul de a asigura operarea fara intre-
rupere si de a pune la dispozitia bancilor
comerciale instrumentele necesare n spriji-
nul continuitdtii operationale din sistemul
bancar. Printre cele mai importante masuri,
pot fi enumerate [6]:

— diminuarea ratei de baza aplicatd la
principalele operatiuni de politica mo-
netara pe termen scurt cu 1,25 puncte
procentuale, pana la 3,25% anual,
precum si a ratelor de dobanda la
creditele si depozitele overnight pana
la 6,25% si, respectiv, 0,25% anual;

— micsorarea cu 2,5 puncte procentuale a
normei rezervelor obligatorii, din mij-

temic risk buffer; use of capital and
liquidity buffers to enable banks to
meet capital and liquidity needs in the
event of their unforeseen reduction;
relaxation of loan loss provision
requirements);

— financial policies for borrowers desig-
ned to facilitate access to capital
(loans granted by the state or with
state guarantees, in order to ensure
that businesses of any size have access
to capital; restructuring loans or
applying a moratorium on payments
on loans, in order to give borrowers
the opportunity to defer payment
instalments and interest on contrac-
ted loans).

As a result of the comparative analysis
of the actions undertaken by the supervisory
authority of the Republic of Moldova —
National Bank of Moldova in the context of
the state of emergency established in con-
nection with the COVID-19 pandemic and
those of the Central Banks from the
European Union, it was found that they are
very effective, aiming to ensure uninter-
rupted operation and to provide commercial
banks with the necessary tools to support the
operational continuity of the banking sys-
tem. Among the most important measures
can be listed [6]:

— decrease of the base rate applied to the
main short-term monetary policy ope-
rations by 1,25 percentage points, up
to 3,25% annually, as well as of the
interest rates on overnight loans and
deposits up to 6,25% and, respecti-
vely, 0,25% annually;

— decrease by 2,5 percentage points of
the obligatory reserves norm from
means attracted in Moldovan lei and in
non-convertible currency up to 38,5%
of the calculation base, as well as the
increase by 1,0 percentage points of
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loacele atrase in lei moldovenesti si in
valutd neconvertibild, pana la 38,5%
din baza de calcul, precum si majo-
rarea cu 1,0 puncte procentuale a
normei rezervelor obligatorii, din
mijloacele atrase 1n valuta liber
convertibila, pana la 21,0% din baza
de calcul;
lor in abordarea agentilor economici,
care au credite bancare, prin améanarea
sau modificarea termenelor de sca-
denta a platilor si/sau a sumelor plati-
lor scadente, fara reclasificarea cre-
ditelor in categorii de risc mai dure;

— sustinerea persoanelor fizice consu-
matori de credite bancare, prin ges-
tiunea flexibild a obligatiilor debito-
rilor aflati 1n dificultate de plata;

— relaxarea cerintelor amortizorului de
conservare a capitalului constituit
anterior, prin permiterea utilizarii
temporare a acestuia, pentru a absorbi
eventualele inrdutatiri ale calitatii por-
tofoliului de credit si a sprijini
finantarea mediului de afaceri si a
populatiei;

— prezentarea catre banci a recoman-
darilor de a se abtine de la distribuirea
capitalului sub forma de dividende sau
a altor forme de distribuire, Tn scopul
asigurdrii unui nivel adecvat al capita-
lului si a lichiditatii bancilor, pentru
asigurarea viabilitatii si  stabilitatii
acestora in conditii de incertitudine
in ceea ce priveste evolutia situatiei
macroeconomice.

Totodata, bancile comerciale din
Republica Moldova, la randul lor, sunt
responsabile de mentinerea stabilitatii finan-
ciare proprii, ceea ce va contribui la sta-
bilitatea intregului sector bancar. Institutiile
financiare trebuie sd intreprinda masuri in
scopul asigurdrii continuitatii activitatii si
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the norm of required reserves from

funds attracted in freely convertible

currency up to 21,0% of the calcu-
lation base;

— giving banks the possibility to use a
flexible approach concerning the eco-
nomic agents that have loans to repay,
by postponing or changing the due
dates of payments and/or the amounts
of due payments, without reclassifying
loans into tougher risk categories;

— supporting individual consumers’ bank
loans, through the flexible manage-
ment of debtors’ obligations that are in
difficulty of payment;

— relaxing the requirements for the
capital conservation buffer previously
set up, by allowing it to be used tem-
porarily, in order to absorb any dete-
rioration in the quality of the credit
portfolio and to support the financing
of the business environment and the
population;

— presentation to banks of recommen-
dations to refrain from the capital
distribution in the form of dividends or
other forms of distribution, in order to
ensure an adequate level of capital and
liquidity of banks to ensure their
viability and stability in uncertainty
conditions about the evolution of the
macroeconomic situation.

At the same time, the commercial
banks from the Republic of Moldova are
also responsible for maintaining their own
financial stability that will contribute to the
stability of the entire banking sector.
Financial institutions must take measures
to ensure business continuity and minimize
the negative impact of the COVID-19
pandemic. They must be always prepared to
face 2 main challenges: the first is the
financial challenge (how to address and
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minimizarii impactului negativ al pandemiei
COVID-19. Acestea trebuie sa fie pregatite
permanent pentru a face fata la doua provo-
cari principale: prima din ele este provo-
carea financiard (modalitatea de abordare si
de diminuare a impactului reducerii valorii
activelor si pierderii capitalului si a lichi-
ditatilor), iar a doua — este cea operationalad
(modalitatea de abordare a riscului dimi-
nudrii resurselor: personal, procese, tehno-
logii, informatii etc.).

Este importanta setarea anumitor prio-
ritati in cadrul procesului de management
intern al activitatii bancilor, care sd permita,
in principal, asigurarea rezistentei operatio-
nale si gestiunea riscurilor. Astfel, in cadrul
procesului de asigurare a functionalitatii
operationale, bancile trebuie sa activeze
planul de continuitate a afacerii, cu focali-
zare pe activitatea operationala, deservirea
clientilor si securitatea angajatilor. De ase-
menea, bancile trebuie sd-si revizuiasca stra-
tegia de activitate pe piata bancara, in vede-
rea analizei profitabilitatii segmentelor de
clienti si a ramurilor activitatii economice.

In ceea ce priveste managementul
riscurilor, bancile trebuie sa-si indrepte
eforturile, in principal, spre atenuarea ris-
cului de credit si de lichiditate. Astfel,
este necesara analiza impactului expune-
rilor interbancare, in contextul pandemiei
COVID-19, asupra anumitor parteneri din
tarile cu risc inalt; revizuirea planului de
finantare in situatii de urgentd si validarea
masurilor ce pot fi aplicate in situatia
curentd; analiza portofoliului de credite, cu
focalizarea pe expunerile fata de cele mai
afectate industrii/regiuni/produse; reflec-
tarea cat mai fidela a calitdtii activelor si
a impactului asupra indicatorilor pruden-
tiali pentru a putea gestiona eficient situa-
tia actuald si pentru a nu crea perturbari
in sistemul bancar; identificarea credite-
lor neperformante si monitorizarea inde-

mitigate the impact of reducing the value
of assets and the loss of capital and
liquidity), and the second — the operational
one (how to address the risk of decrease of
the resources: staff, processes, technologies,
information, etc.).

It is important to set certain priorities
in the process of internal management of the
banks’ activity that will mainly permit to
ensure the operational resilience and risk
management. Thus, in the process of ensu-
ring of the operational functionality, banks
must activate their business continuity
plans, focusing on operational activity,
customer service and employee security.
Banks also need to review their strategy in
order to analyse the profitability of custo-
mer segments and branches of the econo-
mic activity.

Concerning the risk management,
banks must focus their efforts mainly on
mitigating the credit and liquidity risk. Thus,
it is necessary to analyse the impact of the
interbank exposures, in the context of the
COVID-19 pandemic, on certain counter-
parties in high-risk countries; to review the
financing plan for emergencies and validate
the measures that can be applied in the
current situation. It is important to perform
the credit portfolio analysis, focusing on
exposures to the most affected industries/
regions/ products; reflecting as accurately as
possible the quality of assets and the impact
on prudential indicators, in order to manage
effectively the present situation and not to
create disruptions in the banking system.
The identification of the non-performing
loans is very necessary for their adequate
classification and close monitoring; as well
as conducting the stress tests, using plau-
sible scenarios, in order to estimate the
impact of the pandemic on credit risk and
liquidity risk, etc. [5].
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aproape a acestora; realizarea testarilor la
stres, cu utilizarea unor scenarii plauzibile,
in vederea estimarii impactului pandemiei
asupra riscului de credit si riscului de
lichiditate etc. [5].

Un alt aspect important, care trebuie
luat Tn considerare de banci, consta in revi-
zuirea si actualizarea planurilor de redresare,
in vederea ajustarii masurilor ce pot fi
intreprinse pentru a minimiza potentialul
impact advers si a face fatd noilor circum-
stante cauzate de pandemia COVID-19,
gestiondrii eficiente a situatiilor de criza si
restabilirii viabilitatii. Astfel, bancile trebuie
sd monitorizeze, In permanentd, indicatorii
de redresare, sad realizeze simulari de criza
pentru a estima impactul consecintelor nega-
tive ale pandemiei asupra situatiei financiare
si sd actualizeze, In caz de necesitate, lista
optiunilor de redresare, astfel incat acestea
sa fie fezabile 1n conditiile actuale.

Stimularea deservirii la distantd a
clientilor, prin introducerea unor facilitati
aferente tranzactiilor online, prezintd, de
asemenea, importantd, intrucat contribuie la
pastrarea clientilor, in conditiile limitarii
vizitelor la ghiseele bancilor.

In ceea ce priveste starea financiard a
bancilor din Republica Moldova, in etapa
actuala, acestea sunt bine capitalizate si
inregistreaza un grad Inalt de lichiditate.
Astfel, conform situatiei din 30.04.2020,
rata fondurilor proprii (limita reglementata —
10,0%) a variat la banci intre 18,7% si
47,9%, media pe sector constituind 25,1%.
Lichiditatea curenta a bancilor (limita regle-
mentatd — 20,0%), la aceeasi data, a variat
intre 30,0% si 63,5%, media pe sector inre-
gistrand valoarea de 50,5% [6].

Reformele din ultimii ani, realizate Tn
sectorul bancar din Republica Moldova, au
contribuit semnificativ la consolidarea si la
cresterea viabilitatii si rezistentei acestuia la
eventualele socuri. Cu toate acestea, incer-
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Another important aspect for banks to
consider is the revision and update of the
recovery plans, in order to adjust the
measures that can be taken to minimize the
potential adverse impact and deal with the
new circumstances caused by the COVID-
19 pandemic, to manage efficiently the crisis
situations and to restore the banks’ viability.
Thus, banks need to constantly monitor the
recovery indicators, perform crisis simula-
tions to estimate the impact of the negative
consequences of the pandemic on their
financial situation, and update, if necessary,
the list of recovery options so that they are
feasible under current conditions.

Stimulating the remote customer ser-
vice, by introducing of some facilities con-
cerning the online transactions, is also im-
portant, as it contributes to customer reten-
tion, while the visits to the bank counters
are limited.

Regarding the financial condition of
the banks in the Republic of Moldova, at
current stage they are well capitalized and
register a high degree of liquidity. Thus,
as of 30.04.2020, the total capital ratio
(regulatory limit — 10,0%) varied at banks
between 18,7% and 47,9%, the average per
sector being 25,1%. The current liquidity
of the banks (regulatory limit — 20,0%), at
the same date varied between 30,0% and
63,5%, the sector average registering the
value of 50,5% [6].

The recent years’ reforms performed
in the banking sector in the Republic of
Moldova have significantly contributed to
its strengthening, increasing viability and
resilience to possible shocks. However, un-
certainty about further macroeconomic deve-
lopments in the context of the COVID-19
pandemic creates preconditions for taking
additional safeguards to protect banks’ capi-
tal and assets.

_
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titudinea in ceea ce priveste evolutiile
macroeconomice ulterioare, Tn contextul
pandemiei COVID-19, creeaza premise pen-
tru intreprinderea masurilor de asigurare
suplimentara in vederea protejarii capitalului
si activelor bancilor.

Concluzii

Efectele negative ale pandemiei
COVID-19 sunt resimtite n toate domeniile
economiei nationale a Republicii Moldova
si, 1implicit, afecteazd sistemul bancar,
avand in vedere rolul acestuia in inter-
medierea financiara. Stabilitatea sistemului
bancar este o conditie indispensabila pentru
functionarea acestuia, in mod continuu,

astfel 1ncat sa contribuie la dezvolta-
rea economiei.
Odata cu declansarea pandemiei

COVID-19, Banca Nationala a Moldovei a
depus eforturi in vederea realizarii masurilor
de atenuare a impactului unei eventuale
crize. Astfel, au fost ajustate mai multe
instrumente de politicdi monetara, relaxate
cerintele fatd de amortizoarele de capital si
adoptate masuri intru sustinerea persoanelor
fizice si juridice, care au contractat credite
de la banci.

Totodata, bancile comerciale din Re-
publica Moldova au responsabilitatea de a
asigura continuitatea in activitdtile pe care le
desfagoara, de a mentine stabilitatea si
increderea clientilor, avand 1n vedere
incertitudinea efectelor economice viitoare
ale situatiei epidemiologice generate de
COVID-19 asupra sistemului bancar. Sus-
pendarea activitdtii mai multor agenti
economici $i reducerea veniturilor persoa-
nelor fizice vor afecta negativ situatia finan-
ciard a bancilor comerciale, capacitatea de
deservire a creditelor, precum si stabilitatea
depunerilor. In astfel de circumstante ban-
cile sunt incurajate sa promoveze, in con-
tinuare, politici adecvate privind recunoas-
terea si acoperirea expunerilor neperfor-

El—

Conclusions

The negative effects of the COVID-19
pandemic are felt in all the fields of the
Republic of Moldova national economy,
and, implicitly, affect the banking system,
given its role in financial intermediation.
The stability of the banking system is an
indispensable condition for its continuous
operation, to contribute to the development
of the economy.

With the outbreak of the COVID-19
pandemic, the National Bank of Moldova
made efforts to take measures to miti-
gate the impact of a possible crisis. Thus,
several monetary policy instruments have
been adjusted, the requirements for capital
buffers have been relaxed and measures
have been taken to support individuals
and legal entities that have taken loans
from banks.

At the same time, the commercial banks
from the Republic of Moldova have also the
responsibility to ensure continuity in the
activities they carry out, to maintain the
stability and trust of their customers, given
the uncertainty of the future economic
effects of the epidemiological situation
generated by COVID-19 on the banking sec-
tor. The suspension of the activity of several
economic agents and the reduction of
incomes of the individuals will negatively
affect the financial situation of the com-
mercial banks, their capacity to serve the
loans, as well as the stability of the deposits.
In these conditions, banks are encouraged to
continue to promote appropriate policies on
the recognition and coverage of non-per-
forming exposures and to conduct an ade-
quate capital and liquidity planning, as well
as an efficient risk management.
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mante si sa efectueze o planificare adecvata i
a capitalurilor si a lichiditatilor, precum si |
un management eficient al riscurilor. |
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ceselor financiare globale, cdt si pentru
conturarea reperelor pentru perfectarea §i

promovarea politicii  investitionale din
Republica Moldova.
Cuvinte-cheie:  investitii  strdine

directe (ISD), investitii straine de portofoliu,
actiuni, obligatiuni, instrumente financiare
derivate.

JEL: E22, F21, F23, G11, O16.

Introducere

Investitiile strdine reprezintd plasa-
mentele de capital pe teritoriul unei tari
efectuate de catre investitorii nerezidenti. In
dependentd de pozitia de abordare, ele sunt
considerate drept forme ale investitiilor
internationale si parte a pietei internationale
de investitii. Initial, ele au stat la baza
procesului de internationalizare economica
si financiard, actualmente, devenind suportul
globalizarii economice si financiare si fiind
evidentiate de unii specialisti ca parte a
globalizarii investitionale.

Investitiile straine, in abordarea lui
Dumitru Slonovschi, reprezinta ,,un flux real
si financiar important in cadrul relatiilor
economice internationale, ce se realizeaza in
tarile care recunosc dreptul de proprietate al
investitorului  strain si 1i oferd anumite
facilitati” [1 pp. 129-132].

In literatura de specialitate se indica
divizarea investitiilor strdine in doud cate-
gorii: investitiile straine directe (ISD) si
investitiile straine de portofoliu (ISP) [2].

Tn Cadrul legislativ al Fondului Mone-
tar International, ISD sunt definite astfel:
»Investitiile strdine directe sunt investitiile
efectuate pe termen lung de rezidentul unei
tari intr-0 Tntreprindere-rezident a altei tari.
Investitiile pe termen lung presupun existenta
relatiilor de lungd durata intre investitor si
intreprindere si influenta considerabila a
investitorului asupra conducerii acestei intre-
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and promoting the investment policy in the
Republic of Moldova.

Key words: foreign direct investments
(FDI), foreign portfolio investments, stocks,
bonds, derivative financial instruments.

JEL: E22, F21, F23, G11, O16.

Introduction

Foreign investments represent place-
ments in the territory of a country made by
non-resident investors. Depending on the
approach position, they are considered as forms
of international investment and part of the
international  investment market. Initially,
they stood at the basis of the process of eco-
nomic and financial internationalization, cur-
rently becoming the support of economic and
financial globalization, being highlighted by
some specialists as part of investment glo-
balization.

Foreign investments, in the approach of
Dumitru Slonovschi, represent “an important
real and financial flow within the international
economic relations that take place in the
countries, which recognize the foreign inves-
tor's property right and offer certain facilities”
[1, pp. 129-132].

In the specialized literature, division of
foreign investments is indicated into two
categories: foreign direct investment (FDI) and
foreign portfolio investment (FPI) [2].

In the Legislative Framework of the
International Monetary Fund, FDI are defi-
ned as follows: “Foreign investments are
long-term investments made by one country’s
resident in an enterprise-resident of another
country. Long-term investments involve the
existence of long-term relationships between
the investor and the enterprise and the
considerable influence of the investor on the
management of this enterprise. Therefore, the
direct investment must be made in a long
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prinderi. Deci, investitia directd trebuie sa fie
efectuata pe o duratd indelungata, totodata,
realizandu-se controlul din partea investito-
rului asupra activitatii obiectului creat. Moti-
vatia investitorului a fost si ramane, intot-
deauna, obtinerea unui profit” [3].

Investitiile straine de portofoliu (ISP)
se manifesta prin cumpararea, de pe o piata
financiara, a unor valori mobiliare strdine
(actiuni, obligatiuni) si permit participarea
la luarea deciziilor, dar nu si dreptul de
control [4].

Cercetdrile intreprinse in domeniul
investitiilor strdine au demonstrat anumite
tendinte importante de evolutie, care ur-
meaza, in opinia noastra, sa fie luate in con-
siderare la elaborarea si promovarea politicii
investitionale din Republica Moldova.

Fiind considerate o modalitate efi-
cientd de armonizare a intereselor investi-
torilor strdini si a tarilor-gazda, in a doua
jumatate a secolului XX, investitiile strdine
erau promovate ca factor de dezvoltare eco-
nomica, largire a colabordrii internationale
in domeniul economic si financiar.

Tn secolul al XXI-lea, investitiile striine
au devenit un element important al globa-
lizarii financiare, care tine de crearea unei
piete monetare la nivel mondial, a unei piete
financiare globale, a unui sistem financiar
global, al carui continut si dezvoltare se
bazeaza pe fenomenul dereglementarii pie-
telor financiare nationale, aparitia si dez-
voltarea noilor instrumente financiare si
extinderea activitatii bancilor si a altor insti-
tutii financiare internationale.

In prezent, unii autori considera inves-
titiile straine drept un element al globalizarii
investitionale, care poate fi definit ca un
proces de crestere substantiala a proportiilor
investitiilor de capital din lume, detinute de
nerezidenti [5, pp. 68-76].

Autorul Michael Gestrin evidentiaza
aportul tarilor in curs de dezvoltare la ampli-

term, while the investor's control over the
activity of the created object is realized. The
motivation of the investor was and always
remains to make a profit” [3].

Foreign portfolio investments (FPI) are
carried out by purchasing foreign securities
(shares, bonds) from a financial market and
allow participation in decision-making, but not
the right to control [4].

The carried out investigations in the field
of foreign investments have demonstrated
certain important trends of evolution, which, in
our opinion, will be taken into account when
developing and promoting the investment
policy in the Republic of Moldova.

Being considered as an effective way of
harmonizing the interests of foreign investors
and host countries, in the second half of the
20th century, foreign investments were pro-
moted as a factor of economic development,
broadening international cooperation in the
economic and financial field.

In the 21st century, foreign investments
have become an important element of financial
globalization, which is linked to the esta-
blishment of a global monetary market, a
global financial market, a global financial
system, whose content and development are
based on the phenomenon of deregulation of
national financial markets, emergence and
development of new financial instruments and
expansion of the activity of banks and other
international financial institutions.

Nowadays, some authors consider fo-
reign investment as an element of investment
globalization, which can be defined as a pro-
cess of substantial increase in the proportions
of capital investments in the world, owned by
non-residents [5, pp. 68-76].

The author Michael Gestrin highlights
the contribution of developing countries to
the amplification of investment globalization,
starting with 2012 [17].
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ficarea globalizarii investitionale, incepand
cu anul 2012 [17].
Metode aplicate
Principalele surse de date utilizate au
fost rapoartele Organizatiei Natiunilor Unite
pentru Comert si Dezvoltare (UNCTAD)
pentru perioada 1992-2019, precum si rezul-
tatele analizelor efectuate de catre expertii
din diferite tari.
La realizarea studiului, s-a recurs la
urmatoarele metode de cercetare stiintifica:
— Metoda istorica a fost aplicatd in
compartimentul studierii evolutiei
investitiilor strdine la nivel global;
— Metoda comparativa a fost utilizata
in abordarea aspectului comparativ
intre diferite segmente ale pietei
internationale a investitiilor, dife-
rite regiuni si tari in domeniul atra-
gerii ISD.
Rezultate si discutii
Analiza tendintelor internationale n
domeniul investitiilor strdine o incepem cu
prezentarea dinamicii fluxurilor globale ale
ISD, demonstrata in figura 1.

Applied methods

Reports of the United Nations Trade and
Development Organization (UNCTAD) for
the period 1992-2019 represented the main
data source used, as well as the results of the
analyses carried out by experts from different
countries.

The following scientific research me-

thods were used in the study:

— Historical method was applied in the
compartment of studying the evo-
lution of foreign investments at
global level,

—  Comparative method has been used
to approach the comparative aspect
between different segments of the
international  investment  market,
different regions and countries in the
field of attracting FDI.

Results and Discussions

The analysis of international trends in the

field of foreign investments begins with the
presentation of the dynamics of global FDI
flows, shown in figure 1.
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Figura 1. Dinamica fluxurilor globale ale ISD, miliarde USD/
Figure 1. Dynamics of global FDI flows, billion USD

Sursa:
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Tn perioada 1990-2019, fluxul ISD a
crescut cu 1182,6 miliarde USD (sau de 6,6
ori), atingand nivelul de 1394 miliarde USD.
Aceasta crestere a fost una neuniforma, fiind
constatat faptul ca ISD sunt foarte sensibile
la schimbarile conjuncturii economice si
financiare mondiale.

Astfel, in perioadele de boom, au fost
atinse niveluri maxime ale 1SD: de exemplu,
in anul 2000 — 1408 miliarde USD, in anul
2007 — 1833 miliarde USD. lar in urma
crizelor economico-financiare, au fost atinse
niveluri minime: de exemplu, in anul 2003 -
563 miliarde USD, in anul 2009 - 1114
miliarde USD. Nivelul maxim istoric (1762
miliarde USD) a fost atins in anul 2015, de
atunci, a inceput scaderea lenta a ISD.

Ultima tendintd ar putea sd para
paradoxala, reiesind din afirmatiile teoretice
ale multor autori despre avantajele funda-
mentale ale ISD de contributie la dezvol-
tarea economica a tarilor-gazda.

Insa, existd si explicatii concrete prin
prisma schimbarii unor aspecte ale ISD. De
exemplu, datorita proceselor de integrare
regionala si globala, in multe cazuri, dispare
necesitatea I1SD Tn calitate de mijloc de
ocolire a barierelor vamale. Dezvoltarea
substantiald a logisticii mondiale, care per-
mite furnizarea diferitelor produse in orice
parte a lumii, a redus importanta ISD ca
instrument de ocupare a pietelor locale
prin organizarea productiei de marfuri in
locul distributiei nemijlocite consumato-
rilor. Tn multe cazuri, companiile trans-
nationale se dezic de intentiile de a produce
marfuri sau de a presta servicii ca parte a
circuitelor economice interne, in sensul
acceptarii diferitelor solutii de externalizare
(outsourcing).

De asemenea, intr-o anumitd masura,
la reducerea volumului global al ISD a
contribuit intreprinderea de masuri, in cadrul
multor tari, de stabilire a barierelor pentru

El—

During the period 1990-2019, the flow
of FDI increased with USD 1182.6 billion (or
by 6.6 times), reaching the level of USD 1394
billion. This growth was uneven, with the fact
that FDI are very sensitive to changes in the
global economic and financial situation.

Thus, during the boom periods, the
maximum levels of FDI were reached: for
example, in 2000 — USD 1408 billion, in 2007
— USD 1833 bhillion. And as a result of the
economic-financial crises, minimum levels
have been reached: for example, in 2003 —
USD 563 billion, in 2009 — USD 1114 billion.
The maximum historical level (USD 1762
billion) was reached in 2015, since then the
slow decline of FDI began.

The latest trend may seem paradoxical,
stemming from the theoretical claims of many
authors about the fundamental benefits of FDI
contributing to the economic development of
the host countries.

However, there are also concrete expla-
nations in the light of changing some aspects
of FDI. For example, due to the processes of
regional and global integration, in many cases
the need for FDI as a means of avoiding
customs barriers disappears. The substantial
development of global logistics, which allows
the supply of different products in any part of
the world, has reduced the importance of
FDI as a tool for occupying local markets
by organizing the production of goods instead
of direct distribution to consumers. In many
cases, transnational companies deny their
intentions to produce goods or to provide
services as part of internal economic circuits
in the favour of accepting different outsour-
cing solutions.

Also, to a certain extent, taking of mea-
sures in many countries to establish barriers to
FDI from offshore areas, especially from low
transparency jurisdictions contributed to the
reduction of the overall volume of FDI.
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ISD provenite din zonele offshore, mai ales
din jurisdictiile cu un nivel scazut de
transparenta.

In afara de cele mentionate, trebuie sa
se ia n considerare faptul ca tot mai multi
investitori internationali prefera obiecte de
investire cu un nivel nalt de lichiditate,
din cauza pastrdrii unei instabilitati finan-
ciare (si de altd naturd) finalte la nivel
regional si global, iar ISD tin de plasa-
mentele n instrumente cu lichiditate relativ
joasa. Distribuirea ISD pe grupuri de tari

este prezentata in figura 2.
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In addition to the above mentioned, it
should be borne in mind that more and more
international investors prefer high-liquidity
investment objects, due to the existence of a
high financial (and other type) instability at
regional and global level, and FDI are related
to placements in instruments with relatively
low liquidity. The distribution of FDI by
country groups is presented in figure 2.
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Figura 2. Fluxurile globale ale 1SD in diviziune pe grupuri de economii, miliarde USD
Figure 2. Global FDI flows by division by groups of economies, billion USD
Sursa: elaborata de autor dupa [6]/ Source: developed by the author according to [6]

Tn anul 2019, ponderea de 49,9% a
revenit tarilor in curs de dezvoltare, fiind In
crestere de lunga duratd, luand in consi-
derare cd, in perioada 1995-2000, aceasta
pondere a fost de 25,6%. Volumul ISD, pro-
venite din aceste tiri, a constituit 695
miliarde USD 1in 2019, inregistrand o sca-
dere fata de anul 2018 cu 1 miliard USD
(sau cu 0,1%). Nivelul maxim, in perioada
analizata, a fost stabilit, in 2007, in suma de
628 miliarde USD, iar nivelul minim, in
anul 2003 — in suma de 361,1 miliarde USD.
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In 2019, the share of 49.9% returned to
the developing countries, being in a long-
term increase, considering that in the period
1995-2000 this share accounted for 25.6%.
The volume of FDI coming from these
countries constituted USD 695 billion in
2019, decreesing compared to 2018 with
USD 1 billion (or by 0.1%). The maximum
level in the analysed period was set in 2007,
in the amount of USD 628 billion, and the
minimum level — in 2003, in the amount of
USD 361.1 billion.
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Tn anul 2019, 46,1% din volumul
global al ISD a apartinut tarilor dezvoltate,
fiind in scadere fata de perioada 1995-2000,
cand aceastad pondere a fost de 73,4%. Volu-
mul ISD a insumat 643 miliarde USD, redu-
candu-se, fata de anul 2018, cu 40 miliarde
USD (sau cu 5,9%). Nivelul maxim, in
perioada analizata, a fost stabilit, in anul 2007,
in suma de 1248 miliarde USD, iar nivelul
minim, nh anul 2002 — 171 miliarde USD.

Ponderea minima, in anul 2019, se
referd la tarile in tranzitie (4,1%), care a
sporit esential fata de perioada 1995-2000,
cand aceasta a constituit doar 1,0%.
Volumul ISD a fost de 57 miliarde USD,
sporind, fatd de anul 2018, cu 23 miliarde
USD (sau cu 67,6%). Distribuirea regionala
a ISD este prezentata in figura 3.
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In 2019, 46.1% of the total volume of
FDI belonged to the developed countries,
decreasing compared to the period 1995-2000,
when this share accounted for 73.4%. The
volume of FDI totalled USD 643 billion,
reducing compared to 2018 by USD 40 billion
(or by 5.9%). The maximum level in the
analysed period was set in 2007, in the amount
of USD 1248 billion, and the minimum level —
in 2002, accounting for USD 171 billion.

The minimum share in 2019 refers to the
countries in transition (4.1%), which increased
essentially compared to the period 1995-2000,
when it constituted only 1.0%. The volume of
FDI was USD 57 billion, increasing compared
to 2018 with USD 23 billion (or with 67.6%).
The regional distribution of FDI is presented in
figure 3.
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Figura 3. Distribuirea geografica mondiala a I1SD, miliarde USD/
Figure 3. Global geographical distribution of FDI, billion USD
Sursa: elaborata de autor dupa [6]/ Source: developed by the author according to [6]

Tn decursul perioadei 2012-2019, tarile
Asiei, Tn curs de dezvoltare au demonstrat
cea mai inaltd capacitate de a atrage ISD. In
anul 2019, acestea au detinut ponderea
principala in volumul global al ISD (33,9%),
lar suma ISD atrase a fost de 473 miliarde
USD, marcand o tendintd generala de cres-
tere fatd de anul 2012 cu 72 miliarde USD
(sau cu 18,0%), insa s-a redus, fatd de anul
2018, cu 28 miliarde USD (sau cu 5,6%).

During the period 2012-2019, develo-
ping Asian countries have shown the highest
capacity to attract FDI. In 2019, they held the
main share in the global volume of FDI
(33.9%), and the amount of attracted FDI
amounted to USD 473 billion, marking a
general growth trend compared to 2012 with
USD 72 billion (or with 18.0%), but decree-
sed compared to 2018 with USD 28 billion (or
with 5.6%).
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Tarile industriale ale Americii de Nord,
n anul 2019, au prezentat ponderea de 21,4%,
care a revenit volumului ISD de 298 miliarde
USD, ce a sporit fatd de anul 2018 cu un
miliard USD (sau cu 0,3%) si cu 89 miliarde
USD fata de anul 2012 (sau cu 42,6%).

Tarile industrial-dezvoltate din Europa
detin ponderea de 19,7%, cu volumul ISD
de 274 miliarde USD, care s-a redus cu 12
miliarde USD (sau 4,2%) fata de anul 2018
st cu 127 miliarde USD, fata de anul 2012
(sau cu 31,7%).

Tarile 1n curs de dezvoltare, din America
Latina si din Caraibe au atras ISD Tn marime
de 12,2% din volumul total, n suma de 170
miliarde USD, fiind in crestere cu 24 miliar-
de USD (sau cu 16,4%) fatd de anul 2018.

Térile africane in curs de dezvoltare de-
tin cea mai mica pondere (3,5%), cu volumul
de 49 miliarde USD, care a sporit cu 2 mi-
liarde USD (sau cu 4,3%) fata de anul 2018.

Atragerea ISD, de catre principalele
tari-gazda, este prezentata in figura 4.
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The industrial countries of North America,
in 2019, held the share of 21.4%, which
returned to the volume of FDI of USD 298
billion, increasing compared to 2018 with one
billion USD (or with 0.3%) and with 89 billion
USD compared to 2012 (or with 42.6%).

The industrially developed countries of
Europe hold the share of 19.7%, with the FDI
volume of USD 274 billion, which decreased
by USD 12 billion (or with 4.2%) compared to
2018 and by USD 127 billion compared to
2012 (or with 31.7%).

Developing countries in Latin America
and the Caribbean attracted FDI in the amount
of 12.2% of the total volume, in the amount of
USD 170 billion, increasing by USD 24 billion
(or with 16.4%) compared to 2018.

Developing African countries have the
smallest share (3.5%) with a volume of USD
49 billion, which increased by USD 2 billion
(or with 4.3%) compared to 2018.

Attraction of FDI from the main host
countries is presented in figure 4.
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Figura 4. Principalele tari-gazda ale 1SD, miliarde USD/
Figure 4. Main FDI host countries, billion USD
Sursa: elaborata de autori dupa [6]/ Source: developed by the authors according to [6]

In perioada 2016-2019, lider 1n
domeniul atragerii ISD raman Statele Unite
ale Americii, care a detinut 18,0% din
volumul global al ISD, in anul 2019, in
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During the period 2016-2019, the leader
in attracting FDI remains the United States of
America, which held 18.0% of the total
volume of FDI in 2019, in an amount of USD
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volum de 251 miliarde USD, fiind, insa, in
scadere continud, fatd de anul 2016, cu 206
miliarde USD. Urmatoarea in top este
China, cu ponderea de 10% si influxul de
ISD, in marime de 140 miliarde USD. lar pe
locul trei se situeaza Singapore, cu 7,9% si
volumul ISD de 110 miliarde USD, urmata
de Brazilia cu ponderea de 5,4% si volumul
ISD de 75 miliarde USD. Pe locul cinci, s-a
situat Marea Britanie cu ponderea de 4,4%
cu un volum de ISD de 61miliarde USD.
Evolutia tranzactiilor transfrontaliere
de achizitii si fuziuni ale proiectelor ISD de
tip greenfield”, Tn perioada 2008-2019, a fost
una nestabild si este prezentata in figura 5.
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251 billion, being steadily decreasing
compared to 2016 with USD 206 billion. The
next in the top is China with 10% share and
the inflow of FDI in the amount of USD 140
billion. Singapore is placed on the third place
with 7.9% and the volume of FDI of USD 110
billion, followed by Brazil with a share of
5.4% and the volume of FDI of 75 billion
USD. In the fifth place was the United
Kingdom with the share of 4.4%, with an FDI
volume of USD 61 billion.

The evolution of cross-border acquisi-
tions and mergers of the greenfield* FDI pro-

jects during the years 2008-2019, was unstable
and is presented in figure 5.
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Figura 5. Dinamica tranzactiilor transfrontaliere de achizitii si fuziuni
si ale proiectelor ISD de tip greenfield, miliarde USD/
Figure 5. Dynamics of cross-border acquisitions and mergers
and greenfield ISD projects, billion USD
Sursa: elaborata de autori dupa [6]/ Source: developed by the authors according to [6]]

In anul 2019, valoarea netd a tranzac-
tillor de achizitii si fuziuni a constituit 490
miliarde USD, fiind in scadere cu 326 mi-
liarde USD (sau cu 40%), fata de anul 2018.
Din acest volum, 411 miliarde USD tin de
tarile industrial-dezvoltate, 77 miliarde USD
— de tarile in curs de dezvoltare si un miliard
USD - de tarile in tranzitie.

In 2019, the net value of the acquisition
and merger transactions amounted to USD 490
billion, decreasing by USD 326 billion (or with
40%) compared to 2018. Of this volume, USD
411 billion belong to the industrial-developed
countries, USD 77 billion — from developing
countries USD and 1 billion — from countries
in transition.

“ greenfield — infiintarea si dezvoltarea unor intreprinderi de citre sau impreund cu investitori striini, sub forma
unor investitii pornite de la zero/ greenfield — the establishment and development of enterprises by or together
with foreign investors, in the form of investments starting from scratch

El—
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Suma totald a proiectelor anuntate de
tip greenfield, Tn anul 2019, a constituit 784
miliarde USD, diminuandu-se, fatd de anul
2018, cu 214 miliarde USD (sau cu 21,5%).
Din acest volum, 329 miliarde USD tin de
tarile industrial dezvoltate, 411 miliarde
USD - de tarile in curs de dezvoltare si 44
miliarde USD - de tarile in tranzitie.

Oportunitatile investitiilor strdine sunt
largite, in mod substantial, de marirea pietei
globale de capital, dinamica dezvoltarii
careia este prezentata in figura 6.
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The total amount of announced green-
field type projects in 2019 constituted USD
784 billion, decreasing compared to 2018 with
USD 214 billion (or with 21.5%). Of this
volume, USD 329 billion comes from indus-
trially developed countries, USD 411 billion —
from developing countries and USD 44 billion
— from countries in transition.

The opportunities of foreign investments
are substantially widened by the increase of
the global capital market, the development
dynamics of which is shown in figure 6.

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

m Piata mondiala de actiuni\
World stock market

m Piata mondiali de obligatiuni\
World bond market

Figura 6. Dinamica sumei globale a capitalizarii pietei de actiuni si de obligatiuni,
trilioane USD/ Figure 6. Dynamics of the global sum of the stock and bond market
capitalization, trillion USD
Sursa/Source: Capital Markets Fact Book. 2019. 91 p. [7]

Piata actiunilor este un segment im-
portant al pietei financiare internationale, a
carei capitalizare s-a marit de la 47 tril.
USD, in anul 2005, pana la 85 tril. USD, in
anul 2019 (sau de 1,8 ori).

Pietele globale de obligatiuni au cres-
cut de la 54 de trilioane USD, in 2005, la
115 trilioane USD, in 2019 (sau de 2,1 ori).

In anul 2019, obligatiunile de stat au
constituit 47% din piatd, comparativ cu
40%, 1n 2009, iar obligatiile bancare au sca-
zut sub 40%, fata de peste 50%, in 2009 [8].

O parte importanta a pietei globale a
obligatiunilor de stat este constituitd de
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The stock market is an important seg-
ment of the international financial market,
whose capitalization increased from USD 47
trillion in 2005, up to USD 85 trillion in 2019
(or by 1.8 times).

Global bond markets rose from USD 54
trillion in 2005, to USD 115 trillion in 2019 (or
by 2.1 times).

In 2019, state bonds accounted for 47%
of the market, compared to 40% in 2009, and
bank liabilities fell to below 40% compared to
more than 50% in 2009 [8].

An important part of the global mar-
ket for state bonds is composed of the US
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instrumentele de imprumut ale Trezoreriei
SUA, din care, in anul 2019, investitorii
straini detineau 6,8 trilioane USD, a caror
investitii au sporit, fatd de anul 2001, cu 5,6
trilioane USD [9]. De asemenea, 0 mare
importantd prezinta si piata globald a instru-
mentelor financiare derivate (figura 7).
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Treasury loan instruments, of which, in 2019,
foreign investors held USD 6.8 trillion,
whose investments increased, compared to
2001 with USD 5.6 trillion [9]. Also, the global
financial derivatives market is of great
importance (figure 7).

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Figura 7. Dinamica volumului global al pietei instrumentelor
financiare derivate, trilioane USD/ Figure 7. Dynamics of the global volume
of the derivatives market, trillion USD
Sursa/Source: Capital Markets Fact Book. 2019. 91 p. [7]

Tn anul 2018, volumul pietei mondiale
a instrumentelor financiare derivate a con-
stituit 689,6 trilioane USD, fiind in crestere
cu 76,7 trilioane USD (sau cu 12,5%) fata de
anul 2018, insa cresterea fata de anul 2005 a
fost de 1,96 ori. Din aceasta suma, 594,8
trilioane USD (86,3% din volumul total) a
reprezentat piata extrabursierd, iar piata
bursiera a instrumentelor financiare derivate
— 94,8 miliarde USD.

Actualmente, in lume, exista 103
centre financiare internationale, care sunt
grupate intr-un top perfectat in baza Indice-
lui Global al Centrelor Financiare [11].

Importanta centrelor financiare inter-
nationale, In mare parte, constituie rezultatul
consolidarii financiare, in primul rand, la
nivel national, iar apoi la nivel global.
Astfel, de la sfargitul anului 1997, 25 de

o

In 2018, the volume of the global finan-
cial derivatives market constituted USD 689.6
trillion, increasing by USD 76.7 trillion (or by
12.5%) compared to 2018, but the increase
compared to 2005 was of 1.96 times. Of this
amount, USD 594.8 trillion (86.3% of the total
volume) represented the foreign exchange
market, and the stock market of financial
derivatives — USD 94.8 billion.

Nowadays, there are 103 international
financial centres, which are grouped in a top
ranking based on the Global Financial Centres
Index [11].

The importance of international financial
centres, in large part, is the result of financial
consolidation, firstly at national level and then
globally. Thus, as of the end of 1997, 25 cities
controlled 83 per cent of the world stock
market under institutional management and
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orase controleazd 83 de procente din cir-
cuitul mondial de actiuni din lume sub
management institutional si au reprezentat
aproximativ jumatate din capitalizarea de
piatd la nivel mondial (aproximativ 20,9
trilioane USD). Londra, New York si Tokyo
detin o treime din actiunile gestionate insti-
tutional si circa 58 de procente din piata
valutara globala [12].

De mentionat faptul ca unele centre
financiare au statut de zone offshore. Ca
rezultat al globalizarii financiare, a crescut
considerabil suma fondurilor detinute in
aceste jurisdictii de catre persoanele fizice,
institutiile financiare comerciale si investi-
torii institutionali.

Astfel, in anul 2016, valoarea totala a
activelor, situate in aceste jurisdictii, a
constituit 36 trilioane USD, din care 12
trilioane USD au provenit din tarile in curs
de dezvoltare [13].

De asemenea, este remarcabild creste-
rea popularitatii fondurilor de risc, a caror
valoare globald a activelor in gestiune ale
fondurilor de risc a crescut de la nivelul de
30 miliarde USD, in anul 1990, pana la 1,4
trilioane USD, in anul 2005 [14] si a conti-
nuat sa creasca pana la 2,3 trilioane USD in
anul 2014 [15]. Tn anul 2018, acest indicator
a atins nivelul de 74,3 trilioane USD [16].

Concluzii

Investitiile straine au devenit suportul
globalizarii financiare, constituind, intr-0
anumitd masura, un factor de dezvoltare
economici a tarilor-gazdi. Insa, acest im-
pact este determinat de forma lor, pornind de
la specificul efectudrii si comportamentul
investitorilor. In ultimele doua decenii, au
fost descoperite disproportii substantiale ale
evolutiei, la nivel global, a ISD si ISP, fiind
evidentd preferinta investitorilor internatio-
nali pentru ISP, fatd de ISD. Pe parcursul
evolutiei ISD, a avut loc un proces de echi-
librare a atragerii lor, intre tarile industrial-
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accounted for about half of the global market
capitalization (around USD 20.9 trillion).
London, New York and Tokyo hold one third
of the institutional managed shares and about
58 per cent of the global foreign exchange
market [12].

It is also worth mentioning that some
financial centres have the status of offshore
areas. As a result of financial globalization, the
amount of funds held in these jurisdictions by
individuals, commercial financial institutions
and institutional investors has increased
considerably.

Thus, in 2016, the total value of the
assets hosted in these jurisdictions, amounted
to 36 trillion USD, of which 12 trillion USD
came from developing countries [13].

It is also remarkable the increase of the
popularity of risk funds, whose overall value of
assets under management of risk funds
increased from the level of USD 30 billion in
1990, to USD 1.4 trillion in 2005 [14] and has
continued to grow to USD 2.3 trillion in 2014
[15]. In 2018, this indicator reached the level of
USD 74.3 trillion [16].

Conclusions

Foreign investments have become the
support of financial globalization, being to a
certain extent a factor of economic develop-
ment of the host countries. But this impact is
determined by their form, based on the
specificity of the performance and investor's
behaviour. The last two decades have unco-
vered substantial disproportions of the evo-
lution of FDI and FPI at the global level, being
evident the preference of international inves-
tors for FPI over FDI. During the evolution of
FDI, a process of balancing their attraction
between the industrially developed, developing
and transition countries took place, being
highlighted, in this context, the developing
Asian countries. FDI have a general downward
trend, being replaced by other forms of
international economic-financial collaboration.
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dezvoltate si cele in curs de dezvoltare si in
tranzitie, evidentiindu-se, Tn acest context,
tarile asiatice in curs de dezvoltare. ISD au
tendinta generala de scadere, fiind inlocuite
cu alte forme de colaborare economico-
financiara internationala. ISP au tendinta
generala de amplificare, avand obiecte dife-
rite ale plasamentelor, unele din ele fiind
parte la formarea unor bule financiare glo-
bale. Schimbdrile intervenite pe piata inter-
nationala a investitiilor impun adaptarea res-
pectiva a politicii investitionale a Republicii
Moldova, in special, in domeniul ISD.

FPI have the general tendency of amplification,
having different objects of investments, some
of them being part of the formation of global
financial bubbles. The changes in the inter-
national investment market require the res-
pective adaptation of the investment policy of
the Republic of Moldova, especially in the
field of FDI.
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dezvoltare. Aceasta cercetare isi propune sa
examineze daca modelele straine de PPP ar
putea fi aplicate in Federatia Rusa si daca
PPP-urile din sistemul intern de ocrotire a
sanatatii ar putea fi o solutie plauzibila
pentru problemele existente.

Cuvinte-cheie: parteneriat public-pri-
vat, cheltuieli de asistenta medicala, servicii
medicale, risc, Federatia Rusa.

JEL: 111, 118, H42, H51, L32.

Introducere

Parteneriatul public-privat (PPP) im-
plica cooperarea dintre sectorul public si cel
privat. Punerea n aplicare a unui parteneriat
PPP consolideaza resursele, inclusiv cele
financiare, pastrand proprietatea publica
tehnologice avansate in sistemul medical
public. Tn sens larg, PPP este definit ca o
forma de cooperare intre sistemul public si
privat, iar In sens mai restrans, inseamna
finantarea si implementarea comund a pro-
iectelor de importantd majord. Banca
Mondiala defineste PPP-urile ca parteneriate
public-private pentru achizitionarea si im-
plementarea infrastructurii si/sau serviciilor
publice, folosind resurse si experientd din
sectorul privat (Banca Mondiala 2019) [§].
In cazul in care guvernele se confrunti cu
invechirea sau lipsa infrastructurii si au
nevoie de servicii mai eficiente, partene-
riatul cu sectorul privat poate contribui la
luarea de decizii si la acumularea de fonduri.

Toate partile implicate in acest par-
teneriat beneficiaza de dezvoltarea PPP. In
cazul statului, beneficiul se materializeaza in
modernizarea acceleratd a infrastructurii, Tn
domeniul de sdnatate publica, in reducerea
poverii directe asupra bugetului public, in
obtinerea unui efect social pozitiv rezultat
din cresterea calitatii serviciilor de asistenta
medicald si in efectele favorabile asupra
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whether PPPs in domestic healthcare could
be an absolute solution to existing problems.

Keywords: public-private partnerships,
healthcare expenditures, healthcare services,
risk, Russian Federation.

JEL: 111, 118, H42, H51, L32.

Introduction

Public Private Partnership (PPP) im-
plies cooperation between the public and the
private sectors, to solve certain common
problems by overcoming visible limitations.
The use of a PPP arrangement consolidates
resources, including finance in both sectors,
retaining public ownership of significant
facilities and integrating the most promising
technology that business entities employ in
practice. In a broad sense, PPP is understood
as any interaction between the state and
private business and, in a qualified sense, it
means joint financing and implementation,
primarily of major projects. The World Bank
defines PPP as a mechanism for government
to procure and implement public infra-
structure and/or services, using the resources
and expertise of the private sector (World
Bank 2019) [8]. Where governments face
obsolescence or lack of infrastructure and
need more efficient services, a partnership
with the private sector can contribute to new
decision-making and fundraising capacity.

All parties involved take an interest in
PPP development. In the case of the state, it
means accelerated evolution of public-health
infrastructure upgrades, reduction of the
direct burden on the public budget, a positive
social effect resulting from quality impro-
vement of health care services and favour-
rable effects across the public-health in-
dustry. Benefits to the private-sector business
include maximization of profitability and
minimization of risk.
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industriei de sanatate publicd. Beneficiile
agentilor, din sectorul privat, includ maximi-

Alocarea de fonduri bugetare, in vede-
rea crearii si modernizdrii infrastructurii
sistemului de asistentd medicald este o sar-
cind foarte dificila pentru bugetul public in
conditii de reglementdri si prioritati rigu-
roase existente in cadrul unui stat. O moda-
litate de solutionare a acestei probleme
consta in atragerea investitiilor din sectorul
privat prin intermediul PPP.

Metodologie

Problema necesitatii dezvoltarii parte-
neriatului public-privat, in sistemul national
de sanatate publicd, a aparut recent. Si, to-
tusi, vis-a-vis de aceastd problema, au fost
efectuate mai multe cercetari, cum ar fi lu-
crarile elaborate de savantii Varnavskij V.G.
(2010) [10], Shamanina J.A. (2016) [12],
Adzhienko V.L. si Kosinova N.N. (2017)
[9]. Aceste lucrari abordeaza aspecte ce tin
de modele de PPP, precum si probleme ce
pot aparea la dezvoltarea PPP in industria de
sandtate publica rusa.

1n literatura de specialitate din straina-
tate, cercetarile privind PPP, in general si in
sectorul de sandtate publicd, in special, se
bazeaza, in particular, pe diverse aspecte ale
neo-institutionalismului. Teoria neo-institu-
tionalista ne prezintd o gama larga de pro-
bleme depistate pe diferite dimensiuni ale
implementarii  proiectelor de parteneriat
public-privat. Acestea includ interactiunea
dintre diferite parti interesate de asemenea
aspecte, precum: implementarea proiectului,
determinarea riscurilor etc. Problema eva-
ludrii eficientei crearii PPP cu privire la
astfel de proiecte este discutata separat.

Mai multi autori strdini precum
Thadani K.B. (2014) [7], Baliga B.S. (2016)
[1], Reeves E. (2015) [14] si Lovin S.M.
(2014) [3], se ocupa de studiul ce vizeaza

100

Assignment of funds to establish new
infrastructure and upgrade facilities is quite a
difficult budgeting task within the existing
system of public regulations and priorities.
One way to solve the problem is to attract
private investments through the PPP system
and arrangements.

Methodology

The issue of developing public-private
partnerships in the domestic public-health sys-
tem has arisen quite recently. Nonetheless,
several studies are dedicated to the problem —
for instance, papers by Varnavskij V. G.
(2010) [10], Shamanina J. A. (2016) [12]
and Adzhienko V. L. and Kosinova N. N.
(2017) [9]. These papers deal with issues
concerning PPP models, as well as problems
relating to PPP development in the Russian
public-health industry.

In foreign literature, research on PPPs
at large, and particularly in the public-health
sector, relies mostly on various aspects of
neo-institutionalism. Neo-institutional theory
displays a broad range of problems found in
different dimensions of implementing public-
private partnership projects. These include
interactions among the various parties inte-
rested in aspects such as project implementa-
tion, risk allocation, agent-principal relation-
ships and ownership guarantees. The problem
of efficiency assessment of a PPP with respect
to such projects is discussed separately.

Many foreign authors deal with the
study of PPPs in the public-health industry,
such as Tadani K.B. (2014) [7], Baliga B.S.
(2016) [1], Reeves E. (2015) [14] and Lovin
S.M. (2014) [3]. The World Bank addresses
PPP operational issues, having established a
PPP data centre called the Public-Private-
Partnership Infrastructure Resource Center
(PPPIRC). Notwithstanding the substantial
attention paid to associated problems, signi-
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functionarea PPP 1n industria sanatatii pu-
blice. Banca Mondiala, de asemenca, abor-
deazd problemele operationale ale PPP,
infiintand un centru ce acumuleaza informa-
tii despre PPP, intitulat ,,Centrul de Resurse
pentru Infrastructura Parteneriatului Public-
Privat (CRIPPP)”. In pofida atentiei substan-
tiale acordate problemelor asociate, in pre-
zent existd deficiente semnificative in stu-
dierea practicilor anterioare de activitate a
PPP in industria de sanatate publica, precum
si in eforturile de aplicare a bunelor practici
in vederea solutiondrii problemelor si provo-
carilor, cu care se confrunta sistemul de
sandtate publica In Federatia Rusa.

Cercetarea experientelor de implemen-
tare si activitate a PPP din alte state explica
unele caracteristici specifice ale acestui tip
de relatii si identifica cele mai bune modele
de PPP. De asemenea, pentru implementarea
celor mai relevante modele de PPP pe teri-
toriul Federatiei Ruse, este necesara: o revi-
zuire a proiectelor PPP existente In Federatia
Rusa; un studiu al cadrului legal din Fede-
ratia Rusa, pentru a determina modelele
straine de PPP ce pot fi implementate; si for-
mularea de recomandari pentru crearea unui
mediu institutional favorabil pentru PPP in
industria sanatatii publice.

Rezultatele cercetarii

Sistemul de sanatate publica din Fede-
ratia Rusa are nevoie de modificari substan-
tiale, infrastructurii
sistemului de sanatate publica si implemen-
tarea de tehnici avansate in domeniu. Cu
toate acestea, resursele financiare sunt
limitate (figura 1) si, adesea, sunt departe de
a fi suficiente pentru a mentine infrastruc-
tura existentd a sistemului de sanatate
publica, in conditii de operare la un standard
corespunzator.

inclusiv dezvoltarea
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ficant gaps are apparent now in the studies
of past PPP exercises in the public-health
industry, as well as in best-practise efforts
to achieve goals by meeting challenges
facing the health-protection system in the
Russian Federation.

Research into experiences in other
countries in the use of PPP contracts and
arrangements, with a review of foreign prac-
tises to integrate such projects with the
public-health sector, explains features speci-
fic to this type of relationship and identifies
the most successful PPP models. Also
relevant are a review of existing PPP projects
in Russia; a study of national laws to dis-
cover on which foreign models for imple-
mentation of domestic PPP projects the RF
should focus; and formulating recommen-
dations for setting up a favourable insti-
tutional environment for PPP in the public-
health industry.

Findings

The public-health system of the Russian
Federation needs substantial upgrades, inclu-
ding infrastructure development and inte-
gration of various new techniques and advan-
ced developments. However, funds are limi-
ted (figure 1) and often far from sufficient
to maintain the existing public-health infra-
structure in operable condition at a proper
standard.
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Figura 1. Cheltuielile publice agregate, pentru sistemul
de sanatate publica din Federatia Rusa, (miliarde ruble)/
Figure 1. Aggregate public expenditure for public health in the RF, in billions of Rubles
Sursa: Agentia de initiative strategice, 2016 [11]/
Source: Agency of Strategic Initiatives, 2016 [11]

Un parteneriat public-privat, ca pro-
cedura, reprezintd mai multe interactiuni pe
termen mediu si lung intre stat si business,
directionate sd solutioneze problemele im-
portante, din punct de vedere social, oferind
avantaje mutuale, care combina abilitatile si
resursele ambelor sectoare, impartind riscu-
rile si obligatiile. Acest fapt permite guver-
nelor sa profite de experienta din sectorul
privat si sd se concentreze pe politici, plani-
ficare si reglementare prin delegarea opera-
tiunilor unor terte persoane. Realizarea unui
PPP de succes necesita revizuirea cu atentie
a programului de dezvoltare, pe termen lung,
a obiectivelor acestuia si a asumarii riscuri-
lor. Cadrul legal si institutional al tarii ar
trebui sa sustind, de asemenea, noul model
de prestare a serviciilor, sa ofere parghii de
control si monitorizare eficiente. Un acord
PPP bine formulat ar trebui sa reglementeze,
in mod clar, riscurile si obligatiile fiecareia
dintre partile participante.

Unul dintre obiectivele statelor, care
incheie astfel de parteneriate, consta in apli-
carea punctelor forte ale ambelor sectoare in

A public-private partnership is a set of
medium- and long-term interactive modes
between the state and business, intended to
solve the socially important problems on
mutually beneficial terms. They combine the
skills and resources of both sectors by
sharing the risks and the obligations. This
permits governments to take advantage of
private-sector experience and to focus on
policies, planning, and regulation through
delegation of everyday operations. Achieving
a successful PPP requires carefully reviewing
the long-term development of goals and risk
allocation. The country’s legal and institu-
tional basis should also support the new
model of rendering services and provide
efficient control and monitoring arrange-
ments. A well-formulated PPP agreement
for a project should clearly allocate risks
and obligations.

One of the purposes of all countries in
entering into a PPP agreement consists in the
use of strengths of both sectors for effective
capital provision and implementation of
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scopul furnizarii efective de capital si imple-
mentarii proiectelor sociale importante. In
general, aceste relatii de parteneriat promit
un mare succes in mai multe situatii. Se
presupune ca sectorul privat trebuie sa bene-
ficieze de un avantaj in realizarea obiecti-
velor economice, a inovatiilor si sa fie mai
flexibil in vederea adaptarii la schimbari,
mai rapid in respingerea activitatilor nere-
usite sau perimate si mai experimentat 1n
indeplinirea sarcinilor ingineresti complexe.
Sectorul public este foarte orientat social si,
de regula, functioneaza bine in domeniile in
care clientii au nevoie de incredere, prudenta
sau servicii personalizate [5]. PPP-urile se
bucura de un mare interes, deoarece pot
propune un model financiar pentru sectorul
public, in care accesul la capitalul sectorului
privat este asigurat astfel, incat sa creasca
rata de succes pentru ambele sectoare [2].
PPP-urile, ca mijloace administrative si
financiare, urmaresc posibilitatea de a-si
aplica abilitatile si avantajele de care bene-
ficiaza, pentru ca sa obtind un model optim
de alocare a riscurilor.

Cu toate acestea, exista si o altd abor-
dare pentru evaluarea avantajelor PPP, care
se raporteaza la acesta ca la un instrument de
guvernare sau contabilizare, utilizat de sec-
torul public pentru facilitarea finantarii
cheltuielilor ce depasesc bugetul [6]. Unele
surse afirma ca PPP-urile sunt concepute
pentru ascunderea unor strategii si obiective,
precum privatizarea. Privatizarea, in context
social, poate fi realizatd ca parteneriat si, In
astfel de cazuri, ideea devine mult mai
acceptabila pentru societate. De asemenea,
PPP-urile permit companiilor private sa
obtind o anumitd cotd pe piata serviciilor
publice [6]. Astfel de studii ne sugereaza ca
jocul de limbaj al PPP poate duce la diferite
interpretari ale acestor acorduri in diferite
parti ale lumii. De exemplu, proiectele PPP
sunt cunoscute in Marea Britanie, sub
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socially important projects. In general, such
partnership relations promise great success in
situations requiring involvement of more
than one actor’s strengths. The private sector
is supposed to cope better with achievement
of economic goals, innovations, and multi-
plication of successful experiences in adap-
ting to change, rejecting unsuccessful or
obsolete business activities and fulfilling
complex engineering tasks. The public sector
is very socially oriented and, as a rule, ope-
rates well in areas where customers need
trust, caution or customized services [5].
PPPs are of interest because they can offer a
financial model for the public sector, where
access to the private sector’s capital is
provided in such a way as to improve pro-
bability of success for both sectors [2]. PPPs
as administrative and financial vehicles aim
to use their respective skills and advantages,
which, when shared, achieve an optimal
allocation pattern of risks.

However, there is another approach to
evaluating PPP advantages as well, which
contemplates PPPs as a governance or
accounting tool used by the public sector to
facilitate financing the off-balance expen-
diture [6]. Some sources state that PPPs are
designed to obscure other strategies and
objectives, such as privatization, referring to
this as a ‘language game’. Privatization in
social contexts can be carried out as partner-
ships and, in such cases the idea becomes
much more acceptable to the public. Also,
PPPs permit the private companies to gain a
share in the market of public services [6].
Such studies suggest that the language game
of PPP can result in different interpretations
of such agreements in various parts of the
world. For example, PPP projects are known
in the UK as Private Finance Initiatives
(PFI), relating mostly to efforts toward
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numele de Private Finance Initiatives (PFI),
care se referd, in special, la eforturile de
privatizare a anumitor segmente din sectorul
public. Dimpotriva, Australia afirma ca
PPP-urile nu au nicio legdturd cu privati-
zarea si sunt independente de politica. Drept
urmare, acelasi fenomen este prezentat prin
intermediul a doud metode opuse in scopul
beneficiilor politice [6].

Modelele de PPP utilizate cel mai
frecvent in industria sanatatii publice sunt:
modelul bazat pe infrastructurd, modelul
integrat si modelul de servicii clinice dis-
crete. Primul model se refera la proiectele in
care un partener privat proiecteaza, con-
struieste, finanteazd si opereazd o noua
instalatie, precum si se angajeaza sa presteze
servicii non-clinice auxiliare, precum cele ce
tin de intretinerea echipamentelor medicale,
catering, curatare, securitate, evacuarea
deseurilor, servicii de transport, parcare auto
si utilitdti. Cu toate acestea, un partener
privat nu va presta servicii clinice. Acest
model este utilizat, pe scara larga, In Marea
Britanie, Canada, Italia si Australia. In
general, proiectele PPP, bazate pe un astfel
de model nu satisfac doar nevoia publica de
servicii de asistentd medicald gratuita, ci si
produc (daca este corect dezvoltat) un efect
economic atat pentru partenerii privati, cat si
pentru partenerii publici.

In baza unei filozofii cu model inte-
grat, sectorul privat nu numai ca finanteaza,
construieste si controleazd o cladire a spi-
talului, dar ofera si servicii clinice. Serviciile
unui partener privat sunt rambursate in
functie de sfera serviciilor prestate si de
numirul de pacienti deserviti la spital .
Experientele de implementare a proiectului,
in cadrul acestui model, arata ca acesta

privatization of certain public-sector seg-
ments. On the contrary, Australia asserts that
PPPs have nothing to do with privatization
and are independent of politics. As a result,
the same phenomenon is presented by means
of two opposite methods for the sake of
political benefits [6].

The PPP arrangements most often used
in the public-health industry are the infra-
structure-based model, an integrated model,
and the discrete-clinical-services model. The
first model underlies the projects where a
private partner designs, constructs, finances
and operates a new facility, as well as under-
taking to render ancillary nonclinical ser-
vices, such as those relating to maintaining
medical equipment, catering, cleaning, secu-
rity, waste removal, transport service, car
parking and utilities. However, a private
partner will not render clinical services. This
model is used extensively in the United
Kingdom, Canada, Italy and Australia. In
general, the PPP projects based on such a
model are not only capable of satisfying the
public need for free healthcare services, but
also of producing (if properly developed)
an economic effect for both private and
public partners.

Under an integrated-model philosophy,
the private sector not only finances, con-
structs, and controls a hospital building, but
also provides clinical services. A private
partner’s services are reimbursed depending
on the scope of services rendered and the
number of patients attached to the hospital .
The project implementation experiences
under this model show that it calls for a high
amount of financing from the private partner.

“ Primul spital, care a exercitat modelul dat, a fost Spitalul La Ribera, din orasul spaniol Alzira din regiunea
autonomd Valencia, iar aceasta abordare a devenit cunoscutd sub numele de modelul Alzira./ The first hospital to
exercise this model was La Ribera Hospital in the Spanish Town of Alzira in Valencia Autonomous Region, and
this approach has become known as the Alzira Model.
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solicitd o sumd mare pentru finantare din
partea partenerului privat. In acelasi timp,
platile de la partenerul public ar putea fi
insuficiente pentru a acoperi cheltuielile de
constructie, echipamente costisitoare, admi-
nistrarea si furnizarea de servicii medicale,
astfel, incat modelul este recunoscut ca fiind
unul ineficient in scopul de dezvoltare a
sistemului de sdnatate publica.

Unele tari, precum, India si Filipine,
dispun de industrii de sanatate publica, ce nu
beneficiaza de investitii financiare publice
necesare pentru a efectua proceduri de tra-
tament vital, clasificate drept ,tehnologie
avansata” si ,,costuri ridicate”, care consti-
tuie o cerintd in crestere permanentd In
randul cetatenilor tarii. Acest caz necesita
implicarea companiilor private, care au acu-
mulat experientd si cunostinte, in segmentul
dat, pentru a promova tehnici inovatoare de
asistentd medicala. In scopul unei astfel de
interactiuni, industria de sdnatate publica
realizeazd un model de PPP cu servicii cli-
nice discrete, implicand furnizarea acestora,
adesea, in spatiile de operare a centrelor de
ingrijire a pacientilor sau a unor noi centre
de tratament cu specializare ingusta.

Astfel, experientele globale demon-
streazd cd modelele de servicii clinice pot
contribui la dezvoltarea infrastructurii sis-
temului de sanatate publicd si pot oferi
tehnici avansate de asistentd medicalad
pentru persoanele, care au nevoie de ele,
datoritd capacitatilor, experientelor si cunos-
tintelor partenerului privat. O mai mare
aplicabilitate a acestor modele la sistemul
public de sanatate din Federatia Rusa este
prezentatd in tabelul 1, care denota optiunile
proiectului in asistenta medicald publica
din Federatia Rusd, precum si punctele forte
si slabe ale acestora in regiunea in care sunt
implementate.
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At the same time, payments from the public
partner could be insufficient to cover the
expenses of construction, costly equipment,
administration and provision of healthcare
services, so as the model is recognized as
inefficient for purposes of the public-health
system development.

Some countries (for example, India and
the Philippines) have public-health industries
that lack the public financial investments
required to support vital treatment procedures
classified as ‘high technology’ and ‘high
cost’, a permanently increasing requirement
among the country’s inhabitants. This case
requires involvement of private companies
that have gained experience and knowledge
in the segment to promote innovative
healthcare techniques. For the purposes of
such interaction, the public-health industry
exercises a discrete-clinical-services PPP
model, implying provision of dedicated
services, often on the premises of operating
in-patient facilities or newly established
narrow-focused treatment centres.

Thus, global experiences demonstrate
that infrastructure-based and discrete-clini-
cal-services models can contribute to public-
health-infrastructure development and pro-
vide advanced healthcare techniques for
people needing them, due to the private
partner’s capabilities, experiences, and know-
ledge. Further applicability of these models
to the RF public healthcare system appears in
table 1, which presents project options in RF
public healthcare, as well as their strengths
and weaknesses in the region where they
are implemented.
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Tabelul 1/ Table 1

Optiuni de implementare a proiectelor PPP in industria de sanéitate publica din Federatia
Rusa/ Potential project implementation options in the RF public-health industry

Proiectare, constructie
si echipamente/
Design, Construction
and Equipment

Constructie si intretinere/
Construction and Maintenance

Constructia si furnizarea
de servicii de asistenta
medicala/
Construction and Provision
of Healthcare Services

Model legal/ Legal model

44-FZ

224-FZ

115-FZ

Avantaje regionale/ Regional advantages

Perioada scurta de licitatie/ Short
tendering period

Cheltuielile bugetare intarziate permit punerea in aplicare a mai
multor instalatii simultan/ Delayed budgetary charges enable
commissioning several facilities simultaneously

Motivatia si eficienta investitorilor privati in fiecare etapd de
implementare a proiectului/ Private investor motivation and
efficiency at every project-implementation stage

Finantarea datoriei de cétre banci/ Debt financing from major banks

Experiente regionale de implementare a proiectului PPP/ Regional
PPP project-implementation experiences

Dezavantaje regionale/ Regional disadvantages

Riscul esecului de a crea un
contract dincolo de limitele
financiare/

Risk of failure to create a
contract beyond finance limits

experiences

Delegarea nu este posibila/
Delegating intended operation
not possible

Este dificil de crescut finantarea
proiectelor de cétre banci/
Difficult to raise project finance
from banks

periods

Lipsa experientelor de
implementare a proiectului/
Lack of project-implementation

Procedura indelungata de
licitatie si de evaluare a
eficientei proiectului/

Long tendering procedure and
project efficiency evaluation

Perioada indelungata a
procedurii de licitatie/
Long tendering procedure period

Imposibil de implicat institutia
de sanatate publica (GUBZ)/
Impossible to involve state
budgetary health institution
(GUBZ)

Garantie suplimentara de
rentabilitate minima/
Additional minimal profitability
guarantee

Sursa: Gazprombank. Parteneriat public-privat in industria sandtatii publice 2017/
Source: Gazprombank. Public-private partnership in public-health industry, 2017

Optiunile pentru incheierea de acor-
duri PPP, indicate in tabelul 1, se inca-
dreaza, in general, in modelele cunoscute in
statele strdine: 44-FZ si 224-FZ sunt bazate
pe infrastructurd, in timp ce 115-FZ contine
componente ale modelelor integrate si ale
celor clinice discrete. Prima optiune -

The options for entry into PPP agre-
ements indicated in table 1 generally stay
within the models known abroad: 44-FZ and
224-F7 are infrastructure-based, while 115-
FZ contains components of both integrated
and discrete-clinical-services models. The
first option — Design, Construction and
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Proiectare, constructie si echipamente —
prezintd dezavantaje majore ce tin, in primul
rand, de dificultatile de acumulare de resurse
financiare si cheltuieli mari pentru con-
structii si echipamente in cadrul 44-F7".

Optiunea ,,Constructia si furnizarea
Serviciilor de asistenta medicald” nu repre-
zintd o prioritate in cazurile, in care ar trebui
construite noi instalatii pentru spitalele, deja,
existente; implicarea institutiilor publice de
sandtate in astfel de situatii este imposibila.
O combinatie de servicii de asistentd medi-
cala prestate de un investitor privat si o
institutie de sandtate publicd poate duce la
probleme operationale pentru ambele insti-
tutii. in plus, in acest caz, un investitor tre-
buie sa isi asume riscul ratelor de Asigurare
Obligatorie de Sanitate (AOS), care nu
acoperd, adesea, una sau mai multe compo-
nente de investitii (de exemplu, costuri de
proiectare, constructie, achizitii de echipa-
mente noi) sau costurile de acumulare de
fonduri. Proiectele, in care un investitor
privat presteaza serviciile de asistentd medi-
cald necesita un nivel garantat de servicii in
cadrul AOS din partea partenerului public si
acest lucru nu este, intotdeauna, posibil.
Drept urmare, institutiile sunt nevoite sa
introduca servicii de asistentd medicalad
oferite contra plata, contrazicand ideea ser-
viciilor gratuite oferite cetatenilor. Dupa
cum am mentionat mai sus, abordarea
ramane in cadrul unui model integrat, dar un
studiu al experientelor globale a demonstrat
ca acesta nu este fezabil.

Cea mai atractiva optiune din industria
de sanatate publica din Federatia Rusa pare
a fi PPP bazat pe modelul 224-FZ, care se
concentreaza pe constructia si functionarea
tehnicd a unei instalatii. Aceastd optiune
ramane a fi un model bazat pe infrastructura

Equipment — features major disadvantages
relating first and foremost to the difficulties
of fundraising, and high construction and
equipment expenditures under 44-FZ"

The option of “Construction and
Healthcare Services” is not a priority in cases
where new facilities should be built for
already existing hospitals; involving state
budgetary healthcare institutions in such
situations is impossible. A combination of
healthcare services rendered by a private
investor and a state budgetary health institu-
tion can result in operational problems for
both facilities. Moreover, in this case, an
investor must carry the risk of the Compul-
sory Health Insurance (CHI) rates, which
often do not cover an investment component
(e.g. design, construction, new-equipment
procurement costs) or fundraising costs. Pro-
jects in which a private investor renders
healthcare services call for a secured rate/
scope of services under CHI on the public
partner’s part, and this is not always feasible.
As a result, the institutions introduce
healthcare services rendered for an additional
charge, contradicting the idea of free services
rendered to the public. As mentioned above,
the approach stays within an integrated
model, but a study of global experiences has
shown it unfeasible.

The most attractive option in the RF
public-health industry seems to be PPP based
on model 224-FZ, which focuses on con-
struction and technical operation of a facility.
This stays within an infrastructure-based
model from top to bottom, where a private
partner designs, constructs, finances, operates
a new facility and renders ancillary non-
clinical services relating to maintenance,
including such services as catering, cleaning,
building security and transportation. At the

“ In practica, sistemul de achizitii publice rezida adesea, in situatia in care preturile bunurilor si serviciilor par
supraestimate./ In practise, the public procurement system often results in a situation where the prices of goods
and services through its channels appear to be overestimated.

—  mm
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integral, Tn care un partener privat proiec-
teaza, construieste, finanteaza, exploateazd o
noud instalatie si oferd servicii auxiliare
non-clinice ce tin de intretinere, inclusiv
servicii, precum catering, curatenie, securi-
tate si transport. In acelasi timp, o institutie
de sanatate publicd trebuie sa presteze
servicii medicale.

In plus, sistemul national de sanatate
publica se poate confrunta cu sarcini a caror
indeplinire depaseste cadrul legal actual — de
exemplu, infiintarea unor centre multifunc-
tionale, in care pacientii vor primi o gama
largd de servicii de asistentda medicala, la
preturi accesibile, in sediile institutiilor de
sanatate publica existente. n astfel de cazuri,
autorii sugereaza un asa-numit model de PPP,
combinat pentru a consolida punctele forte
ale modelelor de servicii clinice (Anexa 1).

Pentru atingerea obiectivului specificat
anterior, autorii sugereazd aplicarea instru-
mentelor de stimulare fiscald in favoarea
partenerului privat, in primul rand, prin
reducerea (integrald sau partiald) a cotelor
impozitelor pe profit, proprietate si trans-
port, precum si a cotelor TVA. Acordarea
vacantei fiscale pentru perioada implemen-
tarii proiectului ar putea fi, de asemenea, de
un interes major. Astfel de facilitati pot
creste atractivitatea acordurilor PPP pentru
partenerii privati.

Un partener privat are nevoie de surse
suplimentare de venit din implementarea
proiectului, deoarece cotele AOS nu pot
compensa costurile de asistentd medicala.
Astfel de surse ar putea fi incasarile de la
prestarea serviciilor medicale taxabile si
cresterea turismului medical. Riscurile-cheie
ale unui investitor se referd la modificarile
potentiale ale cadrului legal si la volatilitatea
monedei nationale. Intr-o anumita etapa, un
investitor va avea nevoie de echipamente
costisitoare (inclusiv importate), al caror
pret va depinde foarte mult de rata de
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same time, a state budgetary health institu-
tion must render healthcare services.

In addition, the national public health-
care system may face tasks whose fulfilment
is beyond the framework of currently effec-
tive law — for example, setting up multi-
functional centres where patients will receive
a broad range of affordable healthcare ser-
vices on the premises of existing budgetary
health institutions. In such cases, the authors
suggest a so-called combined PPP model to
consolidate the key strong points of the
infrastructure-based and discrete clinical ser-
vices models (Annex 1).

For this model to operate effectively in
the current Russian regulatory environment,
the authors suggest supplementing it with a
number of capabilities missing in current
laws. These would help the investors to
recover their investment, mitigate the risks
and increase the profits. At the same time,
interests of both the public partner and the
population should be fully considered.

To achieve the specified goal, the
authors suggest that tax-incentive tools be
used in a private partner’s favour, primarily
through a reduction (in full or in part) in
profit, property and transport taxes, as well as
VAT rates. A tax holiday granted for a period
once implementation of the project commen-
ces could also be of interest. Such steps may
improve the attractiveness of PPP arrange-
ments for private partners.

A private partner needs additional
sources of income from the project imple-
mentation, as the CHI rates cannot indemnify
the healthcare costs. Such sources could be
proceeds of the chargeable medical services
and medical tourism growth. An investor’s
key risks relate to potential changes in the
legal framework and volatility of the national
currency. At a certain stage, an investor will
need expensive (including imported) equip-
ment, whose price will depend heavily on the
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schimb. Prin urmare, atunci cand se promo-
veazd o politicd macroeconomica, statul ar
trebui sa acorde atentie ratei de schimb a
rublei rusesti in raport cu valutele forte.

Concluzii

Cercetdrile privind experientele straine
denota existenta unei game largi de proiecte
PPP in industria sanatatii publice. Acestea
includ proiectarea, constructia, operarea si
gestionarea infrastructurii institutiilor medi-
cale si a potentialului acestora in Federatia
Rusa. Proiectele implementate in baza unui
model bazat pe infrastructurd se adreseaza,
in general, partenerilor privati si publici, din
punct de vedere economic, si indeplinesc
cerintele institutiilor medicale publice pentru
asistentd medicald, In cea mai mare masura.
Autorii sugereaza acest model ca obiectiv
major pentru crearea de noi centre medicale
(Anexa 1).

Un model de servicii clinice discrete,
viabil, existd 1n industria de sdnatate publica
din alte state al cdror bugete nationale nu
reuseste sd acopere costurile procedurilor
costisitoare de tratament cu tehnologii avan-
sate, desi necesitatea acestora, in randul po-
pulatiei, este In continud crestere. Atata timp
cat integrarea tehnicilor inovatoare de asis-
tenta medicald tine de afacerea companiilor
private, implementarea modelului in cadrul
institutiilor publice de asistentda medicala,
existente in Federatia Rusa, este imposibila.

Cu toate acestea, un model de PPP
integrat consolideaza toate serviciile (de
exemplu, proiectare, constructii, finantare,
intretinere) sub un singur acord si prezintd
un risc destul de mare, atat pentru partenerii
publici, cat si pentru cei privati. Implemen-
tarea acestuia in Federatia Rusa pare sa aiba
o atractivitate redusa.
ale GUBZ-urilor, autorii sugereaza utilizarea
unui model de PPP combinat. In combinatie
cu stimulentele pentru un partener privat,
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exchange rate. Therefore, when pursuing a
macroeconomic policy, the state should pay
attention to the exchange rate of the Ruble
against major currencies.

Conclusions

Research into foreign experiences shows
a broad range of PPP projects in the public-
health industry, including their design,
construction, operation and infrastructure
management of healthcare institutions and
the potential for using them in the context of
the Russian Federation. The projects imple-
mented under an infrastructure-based model
are generally appealing to private and public
partners in economic terms and meet the
public requirements for medical assistance to
the fullest extent possible. The authors
suggest this model as a focus for establishing
new healthcare facilities (Annex 1).

A discrete-clinical-services model shown
as viable exists in the public-health industry
of other countries whose national budget fails
to cover the costs of supporting the dedicated
and expensive vital high-technology treat-
ment procedures, although the need for them
among the public is growing continuously.
As integration of innovative healthcare tech-
niques is the business of private companies,
deployment of the model within the frame-
work of the existing budgetary healthcare
institutions in the Russian Federation is
impossible.

However, an integrated PPP model
consolidates all services (e.g. design, build,
finance, maintain) under one agreement and
carries quite a lot of risk, both to public as
well as private partners. Implementation as
such in the RF seems to have low appeal.

In order to expand the capabilities of
the existing GBUZs, the authors suggest
using a proposed combined PPP model. In
combination with incentives for a private
partner, this could be a basis for setting up a
new multifunctional facility for an existing
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acesta ar putea constitui un fundament
pentru crearea unei noi instalatii multifunc-
tionale necesard unei institutii de sandtate
publica existentd. Cu toate acestea, punerea
in aplicare a acestuia ar solicita unele
modificari ale legislatiei rusesti in vigoare,
care ar putea fi destul de problematice fara
un lobby al partilor interesate.

health institution. However, its implemen-
tation would call for some modifications to
Russian laws in effect, which could be quite
problematic without powerful lobbying by
the parties concerned.
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Anexa 1. Model combinat de PPP in domeniul ocrotirii sanatatii

ﬁintreginerea instalatiilor/ N

-

Finantare/ Financing

-

Partener public/ L

PPP agreement

L 1D Reducerea impozitelor A
Facilities (TVA, pe profit, pe proprietate,
maintenance pe transport)/ Reduction of taxes
- J (VAT, profit, property, transport)
4 R
Servicii medicale/ J
Medical services - N
Inv_eston Creditori/
- J Sponsori/ Investors Credoitors
Sponsors y
Acord PPP/ 0 ¥

S

Y

Partener privat /
Private partner

Public partner

Plati pentru servicii de asist.
medicala/ Payments for
health care services

v 1

Plati pentru disponibilitate/
Payments for vailability

Proiectare Constructing/
Projecting Constructing

NS

2/

[ Servicii de curatenie/ Cleaning services
v v v
Servicii clinice/ Servicii non-clinice/ Mentenanti/
Clinical services Non-clinical services Maintenance
ﬂ’opulatie CHC, Asigurare de\
sandtate benevola Servicii ) . .
comerciale suplimentare pentru Asistenti medicala specializata
migranti, turisti hemodializa proceduri de stent
Telemedicina/ Population CHC, protezare/ Specialized health care |4
Voluntary health nsurance hemodialysis stent procedures
Additional commercial services prosthesis
for migrants, tourists
\ Telemedicine /
N o)
Reabilitare post-traumatica
post-accident vascular
cerebral/ Rehabilitation <
post-traumatic
- J
K
Aviatie medicald/ Medical aviation ]
Y 4
Entitate de sinatate publica/ Entitate de sanitate publici: noi facilitati/
State budget health care entity State budget health care entity: new facilities
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Introducere

In ultimele doud decenii, s-au observat
schimbari majore, in modul in care comuni-
tatea stiintifica si factorii de decizie au vazut
viitorul sectorului energetic. Energia conti-
nua sa fie un element-cheie pentru dezvolta-
rea mondiald. Din cauza volatilitatii pretului
petrolului, epuizarii resurselor de combusti-
bili fosili, incélzirii globale si poludrii me-
diului Inconjurator, tensiunilor geopolitice,
cresterea cererii de energie alternativa rege-
nerabila si a utilizarii eficiente a combus-
tibililor fosili a devenit mult mai importanta,
decat in orice moment din istorie [6]. Din
acest punct de vedere, sursele regenerabile
de energie constituie un subiect fierbinte,
astfel incat dezvoltarea si integrarea tehnolo-
giilor pentru a optimiza utilizarea acestora,
au devenit foarte importante.

Tn acest context, valorificarea surselor
regenerabile de energie a devenit o compo-
nenta esentiald a politicii energetice, la nivel
national si in mod special, la nivel european.
Obiectivul strategic al politicii energetice a
Europei il reprezintd, in mare parte, pe langa
diminuarea riscurilor climaterice, asigurarea
securitdtii energetice. Siguranta energetica
poate fi realizatd prin crearea unui sistem
eficient bazat pe aprovizionarea cu energie
primard, producere, transport, distributie si
furnizare, care sa asigure alimentarea con-
tinud a tuturor consumatorilor, respectandu-
se conditii de accesibilitate, disponibilitate si
de suportabilitate a preturilor si tindndu-se
cont, in acelasi timp, de evolutia calitatii
mediului inconjurator.

In aceste conditii, eficienta energetici,
dezvoltarea surselor regenerabile si asigu-
rarea securitatii energetice au devenit, pentru
Uniunea Europeana, elemente-cheie, in con-
textul unei dezvoltari sustenabile. Aceste
elemente stau la baza unei politici energetice
puternice cu scopuri si obiective bine
determinate.
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Introduction

In the last two decades, major changes
have been seen in the way in which scientific
community and the decision factors have
seen the future of the energy sector. Energy
continues to be a key element to the world-
wide development. Due to the oil price vola-
tility, depletion of fossil fuel resources, glo-
bal warming and local pollution, geopolitical
tensions and growth in the energy demand,
alternative energies, renewable energies and
effective use of fossil fuels have become
much more important than at any time in
history [6]. From this point of view, rene-
wable energy sources are a hot topic due to
global warming, several numbers of natural
disasters etc. In order to optimize its use,
energy storage has become interesting.

In this regard, the use of renewable
energy sources has become an important
component of energy policy at national level
and especially at European level. The strate-
gic objective of Europe’s energy policy is
largely, in addition to reducing climate risks,
ensuring energy security. Energy security can
be achieved by creating an efficient system
based on primary energy supply, production,
transport, distribution and supply, which
guarantees the continuous supply for all con-
sumers, following conditions of accessibility,
availability and affordability of prices and
taking into account, at the same time, the
evolution of the quality of the environment.

Under these conditions, energy effi-
ciency, the development of renewable sources
and ensuring energy security have become
key elements for the European Union in the
context of sustainable development. These
elements underpin a strong energy policy with
well-defined goals and objectives.

Due to the fact that the European Union
has taken concrete action to make the energy
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Datorita faptului ca Uniunea Euro-
peana a intreprins actiuni concrete privind
eficientizarea sistemului energetic, in pre-
zent, aceasta a devenit lider mondial Tn
domeniul utilizarii surselor regenerabile de
energie. Europa este primul continent, pe
care au fost intreprinse cele mai multe
actiuni si implementate cele mai diverse
masuri, Tn scopul de a sustine dezvoltarea
pietei surselor regenerabile de energie.
Aceste actiuni sunt realizate, In primul rand,
pentru a proteja mediul inconjurdtor si pe
cetatenii europeni.

In acelasi timp, Uniunea Europeani
este lider si, in ceea ce priveste furnizarea
unor solutii echitabile pentru sprijinirea
consumatorilor casnici, deoarece, prin inter-
mediul si suportul institutiilor europene, in
special, a Comisiei Europene, se promo-
veaza intensiv respectarea principiului prio-
ritatii eficientei energetice.

Astfel, in urma aderarii sale la Acordul
de la Paris, ratificandu-1 la 5 octombrie 2016
[2], si odatd cu publicarea Strategiei Ener-
getice, Uniunea Europeand si-a asumat un
rol important in lupta contra schimbarilor
climaterice si promovarii energiei regene-
rabile. Aceste doud obiective sunt realizate
prin implementarea a celor 5 dimensiuni
principale, care au fost stabilite de Uniunea
Energetica:

— securitatea energetica, solidaritatea si
increderea;

— piata internd a energiei integrata;

— eficienta energetica;

— decarbonizarea economiei;

— cercetarea, inovarea i competitivitatea.

Aceste cinci dimensiuni sunt consi-
derate de Comisia Europeand, ca fiind
»decisive” in cadrul sistemului de reformare
a sistemului energetic european, ntrucéat ne
oferd o baza solida pentru fundamentarea
politicii energetice europene. Fiind realizate,
ele vor avea un impact pozitiv asupra climei
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system more efficient, it has now become a
world leader in the use of renewable energy
sources. Europe is the first continent on
which the most actions have been taken and
the most diverse measures have been imple-
mented, in order to support the development
of the renewable energy market. These
actions are carried out primarily to protect
the environment and European citizens.

At the same time, the European Union
is a leader in providing equitable solutions to
support household consumers, as the support
of the European institutions, and in particular
the European Commission, is intensively
promoted, respecting the principle of energy
efficiency priority.

Thus, following its accession to the
Paris Agreement, ratifying it on October 5,
2016 [2], and with the publication of the
Energy Strategy, the European Union has
assigned an important role in the fight against
climate change and the promotion of rene-
wable energy. These two objectives are
achieved by implementing the 5 main dimen-
sions that have been established by the
Energy Union:

— energy security, solidarity and trust;

— integrated internal energy market;

— energetic efficiency;

— decarbonisation of the economy;

— research, innovation and competiti-

Veness.

These five dimensions are considered
by the European Commission to be *“deci-
sive” in the reform of the European energy
system because they provide us with a solid
basis for substantiating European energy
policy. Being implemented, this will have a
positive impact on the climate, consumers,
and as a whole, on society, the business
environment, and the environment.
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si a consumatorilor, iar in ansamblu, asupra
societdtii, mediului de afaceri si a mediu-
lui Inconjurator.

Date si metodologie

In prezent, putem spune ci, deja, au
fost Tnregistrate succese remarcante privind
dezvoltarea energiei regenerabile si a prote-
jarii consumatorilor energetici activi. Acest
fapt rezulta din comunicarea Comisiei Euro-
pene din 2019, care a constatat ca, in perioa-
da de tranzitie 2004-2018, ponderea energiei
regenerabile a crescut considerabil. Daca, in
anul 2004, aceasta constituia 9,6%, in 2018,
era, deja, Tnregistrat un procentaj de 18,9,
astfel Tncat ponderea energiei din surse rege-
nerabile, a fost una pozitiva. Este important
sa mentiondm ca acest fapt nu ar fi fost posi-
bil, daca nu erau sa fie respectate obiectivele
obligatorii, din punct de vedere juridic, de
catre statele membre ale Uniunii Europene,
acele obiective care au fost stipulate n
Directiva 2009/28/CE privind promovarea
utilizarii energiei din surse regenerabile.

Din studiul realizat, putem afirma ca,
anume Comisia Europeana rdmane institutia,
care continud sa promoveze, pentru viitor,
acele obiective necesare in contextul garan-
tarii sustenabilitatii energiei regenerabile.
Raportandu-se la aceasta, Comisia a stabilit
in 2014, mai multe obiective pentru a sustine
investitiile private In vederea dezvoltarii
energiei regenerabile si reducerii emisiilor
de carbon. Principalul obiectiv, propus in
acest an, a fost ca ponderea energiei din
surse regenerabile sa atingd cel putin 27%,
pana in anul 2030. Din rapoartele prezentate
de Uniunea Europeana, dar si din rapoartele
emise de catre fiecare stat membru euro-
pean, putem observa cd acest obiectiv, deja,
a fost atins, fapt ce ne bucura enorm. Succe-
sele inregistrate, privind obtinerea energiei
din surse regenerabile, i-au impulsionat
chiar si pe consumatorii casnici sd valorifice
acest tip de energie.
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Data and Methodology

At present, we can say that remarkable
successes have already been made in the
development of renewable energy and the
protection of active energy consumers. This
fact results from the communication of the
European Commission from 2019 which
found that in the transition period 2004-2018,
the share of renewable energy increased
considerably. If in 2004 it was 9.6%, in 2018
a percentage of 18,9% was already registe-
red, so that the share of energy from rene-
wable sources was a positive one. As we can
see, the share of energy from renewable
sources was a positive one. It is important to
note that this would not have been possible if
the legally binding targets were not met by
the Member States of the European Union,
those targets set out in Directive 2009/28/ EC
on the promotion of the use of energy from
renewable sources.

From the study, we can say that Euro-
pean Commission remains the institution
that continues to promote for the future,
those objectives that will be needed in the
context of ensuring the sustainability of
renewable energy. In response, the Com-
mission set several targets in 2014 to support
private investment in renewable energy
development and to reduce carbon emissions.
The main objective proposed this year was
for the share of energy from renewable
sources to reach at least 27% by 2030.
From the reports submitted by the European
Union, but also from the reports issued by
each European Member State, we can notice
that this goal has already been achieved,
which we are very happy about. The
successes obtained in obtaining energy from
renewable sources have impelled even
household consumers to capitalize on this
type of energy.
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Asadar, metodologia de cercetare se
bazeaza pe analiza principalelor documente,
privind strategia europeana de interconectare
a pietelor de energie electrica, de dezvoltare
a surselor regenerabile de energie si promo-
vare a intereselor consumatorilor viabili
sectorului energetic. Tn acest context, au fost
analizate strategiile si politicile nationale din
diferite state, care ne-au ajutat sa extindem
sfera de cercetare a subiectului analizat. Tn
acest mod, am realizat o0 prezentare mult mai
vastd, in ceea ce priveste obligativitatea sta-
telor de a transpune obiectivele Uniunii
Energetice la nivel national. Analiza literatu-
rii de specialitate, privind guvernanta ener-
getica a Uniunii Europene, valorificarea sur-
selor alternative si a literaturii, care promo-
veazd drepturile omului, au determinat
esenta, particularitatile si trasaturile caracte-
ristice ale energiei verzi. Tn acest sens, diver-
sitatea metodelor, procedeelor si tehnicilor
utilizate oferd cercetarii efectuate un caracter
complex, deoarece, in contextul determinarii
importantei surselor regenerabile de energie
si impactul energiei obtinute asupra con-
sumatorilor, au fost utilizate metodele stiin-
tifice generale, care includ metoda logica,
metoda sistematica si cea istorica, metodele
juridice, din care fac parte metoda formal
juridica si juridico-comparativa.

Rezultate obtinute

Eficienta energetica, in general, este
definita ca procentul din energia totala furni-
zatd unui proces, care este consumat ca
munca utild si nu este consumat, in mod
risipitor sub forma de caldura sau alte forme
de energie. Acesta este principiul-cheie, care
este luat in considerare in diverse dezvoltari
ale energiei regenerabile si durabile [4].

Tinadnd cont de definitia expusa si de
faptele mentionate anterior, observam ca
Uniunea Europeand atribuie un rol primor-
dial eficientei energetice, deoarece, pe langa
faptul ca a devenit lider mondial in dome-
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Therefore, the research methodology is
based on the analysis of the main documents
on the European strategy for the intercon-
nection of electricity markets, the develop-
ment of renewable energy sources and the
promotion of the interests of viable consu-
mers in the energy sector. In this context, the
national strategies and policies from different
states were analysed, which helped us to
expand the research scope of the analysed
subject. In this way, we made a much broa-
der presentation on the obligation of states to
transpose the objectives of the Energy Union
at the national level. The analysis of the spe-
cialized literature on energy governance of
the European Union, the capitalization of
alternative sources, and of the literature that
promotes human rights, determined the
essence, particularities and characteristic fea-
tures of green energy.

By this, the diversity of methods, pro-
cedures, and techniques used to give the
research a complex character because, in the
context of determining the importance of
renewable energy sources and the impact of
energy obtained on consumers, general scien-
tific methods were used, including logical,
systematic and historical, the legal methods
of which the formal legal and juridical-
comparative method are part.

Achieved results

Energy efficiency, in general, is defined
as the percentage of the total energy supplied
to a process that is consumed as useful work
and not wastefully expended as heat or other
forms of energy. This is the key principle
that is taken into consideration in various
energy management, renewable and sustai-
nable energy developments [4].

Given the above definition and the above
mentioned facts, we note that the European
Union plays a key role in energy efficiency

Revista / Journal ,,ECONOMICA™ nr.2 (112) 2020



INTEGRARE EUROPEANA SI POLITICI SOCIALE / EUROPEAN INTEGRATION AND SOCIAL POLICIES

niul energiei din surse regenerabile, aceasta
tinde sa le ofere consumatorilor o solutie
echitabila in ceea ce priveste consumul si
procurarea energiei electrice.

Importanta, care se acorda consuma-
torilor, provine din faptul ca acestia sunt
actori activi si centrali pe pietele energetice
ale viitorului. In aceste conditii, consumato-
rii din intreaga Uniune Europeand vor avea
in viitor o alegere mai buna a ofertei, acces
la instrumente fiabile de comparare a pretu-
rilor la energie si posibilitatea de a produce
si a comercializa propria energie electrica.

Astfel, din moment ce cadrul juridic
de reglementare este asigurat, iar transpa-
renta decizionald este garantata, societatii
civile 1i este oferitd oportunitatea de a se
implica, din ce in ce mai mult, in valorifi-
carea sectorului energetic. Legislatorul i-a
oferit societdtii posibilitatea de a-si obtine
propria energie, de a deveni consumator al
acesteia si posibilitatea de a o furniza cétre
alti consumatori, in aceleasi conditii, ca si
furnizorul principal.

In vederea asigurarii unor conditii echi-
tabile pentru toti consumatorii de energie,
Uniunea Europeana a adoptat Pachetul
»ENergie curatd pentru toti europenii”. Acest
pachet este destinat consumatorilor vulnera-
bili si celor expusi riscului de sdrdcie ener-
geticd. Doctrina romand defineste sdracia
energeticd ca un cumul de factori, dintre
care cel mai important tine de nivelul veni-
turilor (se are in vedere raportul venituri/
cheltuieli cu energia in cadrul unei gospo-
darii), iar notiunea de consumator vulnerabil
este definita, intr-un mod integrat, ce includ
toti factorii care pot cauza vulnerabilitatea:
comportamentul comercial, designul pietei,
factorii structurali de acces la energie, situa-
tia in care se gaseste consumatorul, factorii
socio-demografici [5].

Asadar, pe langa eficienta energetica
si scopul de a ajunge primul in materie de
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because in addition to becoming a world
leader in renewable energy, it tends to offer
consumers a fair solution in terms of energy
efficiency concerns the consumption and
procurement of electricity.

The importance that is given to consu-
mers stems from the fact that they are active
and central players on the energy markets of
the future. In these conditions, consumers
across the EU will in the future have a better
choice of supply, access to reliable energy
price comparison tools and the possibility to
produce and sell their own electricity.

Thus, as the legal regulatory framework
is ensured and decision-making transparency
is guaranteed, civil society is allowed to
become more and more involved in capitali-
zing on the energy sector. The legislator
offered the company the possibility to obtain
its energy, the possibility to become its
consumer and the possibility to supply it to
other consumers, under the same conditions
as the main supplier.

In order to ensure fair conditions for all
energy consumers, the European Union has
adopted the Clean Energy for All Europeans
Package. This package is intended for vulne-
rable consumers and those at risk of energy
poverty. The Romanian doctrine defines ener-
gy poverty as a combination of factors, the
most important of which is the level of in-
come (here we consider the ratio of income/
expenditure on energy in a household). And
the notion of vulnerable consumer is defined
in an integrated way that includes all the
factors that can cause vulnerability: commer-
cial behaviour, market design, structural fac-
tors of access to energy, the situation of the
consumer, socio-demographic factors [5].

Therefore, in addition to energy effi-
ciency and the goal of being first in green
energy, this package also promotes a set of
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energie verde, in acest pachet, se promo-
veazd si un set de masuri, care 1i privesc
direct pe consumatorii finali. Tn temeiul
acestui instrument juridic, consumatorilor le
este acordata posibilitatea, ca, in perioada de
tranzitie, sd poata beneficia de o energie
curatd, mult mai sigurd si mai competitiva.
Astfel, in cadrul procesului de accelerare,
transformare si consolidare a tranzitiei eco-
nomiei Uniunii Europene catre o energie
curatd, societatea civila este beneficiara, in
contextul in care sunt create noi locuri de
muncd, dat fiind faptul cd se dezvolta noi
sectoare economice, de exemplu, cel al sur-
selor alternative de energie.

Amploarea si importanta masurilor
puse in aplicare au fost, de asemenea, recu-
noscute si promovate de Comisarul Euro-
pean pentru Politici Climatice si Energie,
Miguel Arias Cafiete, care, la inceputul
implementarii lor, a declarat: ,,Propunerile
noastre ofera o atractie puternica a pietei
pentru noile tehnologii, stabilesc conditii
potrivite pentru investitori, protectia consu-
matorilor, fac ca pietele energetice sa
functioneze mai bine §i ne ajuta sa ne inde-
plinim obiectivele climatice. Sunt deosebit
de mandru de obiectivul obligatoriu de
30% pentru eficienta energetica, deoarece
va reduce dependenta noastra de impor-
turile de energie, va crea locuri de munca si
va reduce mai mult emisiile. Europa este
la un pas de o revolutie a energiei curate.
Cu aceste propuneri, Comisia a trasat ca-
lea catre un sistem energetic mai compe-
titiv, modern §i mai curat. Aceste masuri vor
oferi tuturor cetatenilor si intreprinderi-
lor europene mijloace de a profita la maxi-
mum de tranzitia economiei cdtre o energie
curata” [2].

Aceste prioritdti au fost initiate cu
scopul de a stabiliza piata energetica si de a
le oferi consumatorilor un cadru mai vast de
alegere, In ceea ce priveste energia, dar si
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measures that directly concern final consu-
mers. Under this legal instrument, consumers
are given the opportunity, during the tran-
sition period, to benefit from clean, much
safer and much more competitive energy.
Thus, in the process of accelerating, trans-
forming and consolidating the transition of
the European Union economy to clean
energy, civil society also benefits as new jobs
are created, given the fact that new economic
sectors such as alternative energy sources are
developing.

The magnitude and importance of the
measures implemented were also acknowled-
ged and promoted by the commissioner for
Climate Action and Energy Miguel Arias
Cariete, who, at the beginning of their imple-
mentation, said: “Our proposals provide a
strong market pull for new technologies, set
the right conditions for investors, empower
consumers, make energy markets work better
and help us meet our climate targets. I’'m
particularly proud of the binding 30% energy
efficiency target, as it will reduce our depen-
dency on energy imports, create jobs and cut
more emissions. Europe is on the brink of a
clean energy revolution. With these propo-
sals, the Commission has cleared the way to
a more competitive, modern and cleaner
energy system. These measures will equip
all European citizens and businesses with
means to make the most of the clean energy
transition[2].

These priorities were initiated to stabi-
lize the energy market and provide consu-
mers with a broader choice of energy choice,
but also to increase competitiveness and to
support, in particular, small producers who
obtain energy from renewable sources.
Renewable energy has great significance in
the security of energy supply and can be used
in the conservation of fuel, especially as raw
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pentru a spori competitivitatea si de a sus-
tine, in mod special, micii producatori, care
obtin energie din surse regenerabile. Energia
regenerabild are o semnificatie mare 1In
securitatea aproviziondrii cu energie si poate
fi utilizata in conservarea combustibilului,
mai ales ca materie prima in centrale termice
sau pentru transportul rutier, feroviar,
maritim si aerian. Din acest punct de vedere,
interesul pentru stocarea de energie creste,
in prezent, in special, pentru a integra
sursele de energie regenerabild in retea si
pentru a satisface solicitarile consumatorilor
in mod direct [1].

Tinand cont de reglementdrile juridice
existente, putem spune ca Uniunea Energe-
tica reprezinta integrarea pietelor nationale,
intr-o piata unica europeand, in care sunt
eliminate restrictiile tehnice, de reglemen-
tare sau comerciale si care ar putea Ingradi
tranzactiile cu energie peste frontiere [5].
Aceastd Uniune, prin implementarea si atin-
gerea obiectivelor sale, ofera consumatorilor
limiteaza abuzul de pozitie dominantd pe
piatd a unor actori politici externi, care-si
dicteaza propriile reguli concurentiale. Acest
lucru este foarte important, deoarece juca-
torii, care detin o pozitie dominanta pe piata
energetica a Uniunii Europene, sunt din
afara acestui teritoriu si pot fi constrinsi,
prin intermediul cadrului legislativ european
sau prin politica europeand de competitie, de
la abuzurile pe care le pot comite asupra
consumatorilor.

In aceste conditii, legislatorul euro-
pean a incercat si putem spune cd, in cea mai
mare parte, i-a reusit, sa plaseze consuma-
torul in centrul Uniunii Energetice, prin
faptul ca ii ofera, din ce in ce mai multe
informatii cu privire la consumul de energie
si costurile acestora. De asemenea, In con-
textul masurilor realizate, consumatorii au
devenit mult mai viabili, In ceea ce priveste
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materials in thermal power plants or for the
road, rail, maritime and air transport. From
this point of view, the interest in energy
storage is currently increasing, especially to
integrate the renewable energy sources to
the grid and to satisfy consumers’ demands
directly [1].

Considering the existing legal regula-
tions, we can say that the Energy Union
represents the integration of national markets
in a single European market in which tech-
nical, regulatory or commercial restrictions
that could restrict energy transactions across
borders are eliminated [5]. This Union, by
implementing and achieving its objectives,
offers consumers alternative supply oppor-
tunities and limits the abuse of a dominant
market position by foreign policy actors who
dictate their own competition rules. This is
very important because players who hold a
dominant position in the European Union's
energy market are outside this territory, and
cannot be constrained by the European legis-
lative framework or European competition
policy from the abuses they may commit on
consumers.

Under these conditions, the European
legislator has tried, and we can say that for
the most part, has managed to place the con-
sumer at the centre of the energy union,
by providing him with more and more
information about energy consumption and
their costs. Also, in the context of the
measures taken, consumers have become
much more viable in terms of how they
consume energy. In regards to this situation,
smart meters have been introduced; bills
have been simplified, reporting a much more
accurate clarity on consumption. At the same
time, energy migration commissions have
been eliminated and new tools have been
brought to consumers, containing reliable
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modalitatea de consum a energiei. Refe-
rindu-ne la aceasta situatie, putem constata
ca au fost introduse contoarele inteligente,
facturile au fost simplificate, relatand o
claritate mult mai exactd cu privire la
consum. Totodata, au fost ecliminate comi-
sioanele de migrare a energiei si au fost
aduse consumatorilor noi instrumente, care
contin informatii fiabile cu privire la ofertele
inaintate de producitorii de energie. In acest
mod, consumatorii europeni pot sd compare
ofertele de furnizare a energiei propuse.

In ceea ce priveste cerintele si condi-
tille impuse pe piata energetica, si In mod
special, pe piata surselor regenerabile de
energie, legislatorul european, in contextul
masurilor Intreprinse, a urmarit, inclusiv, sca-
derea preturilor pentru consumatorii finali.

Realizate cu pasi mici si bine determi-
nati, aceste actiuni au permis trecerea trep-
tatd de la productia traditionald centralizata
de energie la una inteligenta. Aceastd tran-
zitie, pe langa faptul ca protejeaza mediul
inconjurator, vine sa dezvolte economia §i sa
sustind consumatorii care doresc sd-si gene-
reze propria energie, sd o stocheze, sd o
partajeze, sd o consume sau sa o revanda pe
piata — direct sau prin intermediul unor
cooperative de energie. Introducerea pe piata
a noilor tehnologii a permis consumatorilor
sa isi gestioneze, in mod activ, consumul de
energie, imbunatatind confortul lor. Asadar,
prin aceste actiuni, consumatorii finali acced
la sistemul energetic, prin simplul fapt ca
pot reactiona la semnalele de pret.

Noua abordare, pe care a oferit-o ca-
drul legislativ european, privind eficienta
energetica a statelor membre, le-a determi-
nat pe acestea sd reduca costurile la energie
pentru consumatori. Reducerea preturilor a
accede la investitiile, care sunt acordate de
Uniunea Europeand in domeniul eficientei
energetice, si anume la acele care au la baza
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information on the offers made by energy
producers. In this way, the European con-
sumers can compare the energy supply
proposed for purchase.

Concerning the requirements and con-
ditions imposed on the energy market, and in
particular on the renewable energy market,
the European legislator, in the context of the
measures taken, also aimed at lowering pri-
ces for final consumers.

Carried out with small and well-defined
steps, these actions allowed the gradual tran-
sition from traditional centralized energy
production to an intelligent one. This tran-
sition, in addition to protecting the envi-
ronment, developing the economy, it comes
to support consumers to generate their
energy, store it, share it, consume it or resell
it on the market — directly or in the form of
energy cooperatives. The introduction of
new technologies on the market, have allo-
wed consumers to actively manage their
energy consumption, improving their com-
fort. Therefore, through these actions the
final consumers access the energy system by
the simple fact that they can react to the
price signals.

The new approach offered by the Euro-
pean legislative framework on energy effi-
ciency to Member States has led them to
reduce energy costs for consumers. The
reduction in prices was due to their ability to
access the investments that are granted
by the European Union in the field of energy
efficiency, namely those that are based
on the use of renewable energy sources.
However, states must meet certain conditions
that are clearly defined by the Energy Union,
namely to support households that are
most affected by energy poverty, primarily
social housing.
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valorificarea surselor regenerabile de ener-
gie. Cu toate acestea, statele trebuie sa
respecte anumite conditii care sunt clar deli-
mitate de Uniunea Energetica, si anume de a
sustine gospodariile care sunt afectate cel
mai mult de sdrdcia energeticd, in mod
prioritar, locuintele sociale.

Potrivit Comisiei Europene, indicatorii
saraciei energetice pot fi stabiliti in functie
de numarul gospodariilor aflate in imposi-
bilitatea de a achizitiona energie, de puterea
relativ scazutd de cumparare si suportabi-
litatea pretului la energie de catre consuma-
tori. De asemenea, indicatorii se stabilesc in
dependentd de restantele la facturile electrice
si imposibilitatea de a incalzi casa la un
nivel adecvat [7].

In aceste conditii, Uniunea Europeani
a urmarit integrarea deplind a consumato-
rilor industriali, comerciali si rezidentiali 1n
sistemul energetic, cu scopul de a evita
unele costuri semnificative aferente produc-
tiei ,,de rezerva”, costuri pe care, in lipsa
integrarii, consumatorii ar trebui, in cele din
urma, sa le plateasca. Acest fapt permite
chiar consumatorilor sd beneficieze de fluc-
tuatiille de pret si sd castige bani prin
participarea la piatd. Prin urmare, activarea
participdrii consumatorilor este o conditie
prealabild pentru o gestionare reusita si
rentabild a tranzitiei energetice.

Cu toate acestea, Tn majoritatea sta-
telor membre, consumatorii beneficiaza,
putin sau chiar deloc, de stimulente pentru a-
si schimba consumul in urma modificarii
preturilor de pe piete, deoarece semnalele de
pret, in timp real, nu sunt transmise pana la
consumatorii finali. Pentru a proteja consu-
matorii In aceasta situatie, a fost adoptata la
5 iunie 2019, Directiva (UE) 2019/944
privind normele comune pentru piata interna
de energie electrica.

Tn temeiul directivei, consumatorilor le
este oferitd oportunitatea de a participa la
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According to the European Commis-
sion, energy poverty indicators can be set de-
pending on the number of households unable
to purchase energy, the relatively low pur-
chasing power, and the affordability of ener-
gy prices by consumers. Also, the indicators
are established depending on the arrears on
electricity bills and the impossibility of
heating the house to an adequate level [7].

In these circumstances, the European
Union has sought the full integration of
industrial, commercial and residential consu-
mers into the energy system, to avoid some
significant costs of “reserve” production,
costs which, in the absence of integration,
consumers would have to he was going to
pay them. This even allows consumers to
benefit from price fluctuations and make
money by participating in the market. There-
fore, activating consumer participation is a
prerequisite for successful and cost-effective
management of the energy transition.

However, in most Member States, con-
sumers receive little or no incentive to
change their consumption as a result of chan-
ging market prices, as real-time price signals
are not transmitted to final consumers. To
protect consumers in this situation, Directive
(EU) 2019/944 on common rules for the
internal market in electricity was adopted on
5 June 2019.

Under the directive, consumers are
allowed to participate in market organization,
making it much more transparent and flexible
by integrating electricity from renewable
sources. To enable consumers to benefit finan-
cially from these new opportunities, they need
to have access to smart systems tailored to the
purpose, as well as to electricity supply con-
tracts with dynamic prices linked to the spot
market. Thus, by art. 10 of Directive (EU)
2019/944, Member States shall ensure that
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organizarea pietei, facand-0 mult mai trans-
parentd si flexibila prin integrarea energiei
electrice din surse regenerabile. Pentru a
permite consumatorilor sa beneficieze finan-
ciar de pe urma acestor noi oportunitati, ei
trebuie sd aibd acces la sisteme inteligente
adaptate scopului, precum si la contracte de
furnizare a energiei electrice cu preturi dina-
mice ce tin de piata energiei verzi. Astfel, in
conformitate cu art. 10 din Directiva (UE)
2019/944, statele membre asigura faptul ca
toti clientii finali au dreptul de a-si procura
energie electricd de la un furnizor, indiferent
de statul membru Tn care este inregistrat
furnizorul, cu conditia ca acesta din urma sa
fie de acord si sd respecte normele aplicabile
de comercializare si de echilibrare.

Fara a aduce atingere normelor Uniu-
nii privind protectia consumatorilor, in spe-
cial Directivei 2011/83/UE a Parlamentului
European si a Consiliului si Directivei
93/13/CEE a Consiliului, statele membre
garanteazd clientilor finali dreptul de a
incheia cu acestia, un contract; dreptul de a
fi notificat despre intentia de a modifica
clauzele contractuale; dreptul de a rezilia
contractul; dreptul de a primi informatii cu
privire la preturile si tarifele practicate de
furnizorul de energie. La rndul lor, clientii
finali sunt obligati sd3 pund la dispozitia
consumatorilor finali o gama larga de moda-
litati de plata, sa le ofere conditii generale
echitabile si transparente, care sunt pre-
zentate intr-un limbaj simplu si lipsit de
ambiguitati, si care nu includ bariere necon-
tractuale Tn calea exercitarii drepturilor lor,
de exemplu, documentatia contractualad
excesivd s.a. Prin acest mod, consumatorii
finali sunt protejati impotriva metodelor de
vanzare incorecte sau inselatoare. Prezentul
instrument juridic reglementeaza, inclusiv,
dreptul consumatorului final de a beneficia
de servicii energetice de calitate si de a
depune plangeri Tmpotriva furnizorului, n

all final customers have the right to purchase
electricity from a supplier, regardless of the
Member State in which the supplier is
registered, provided that the latter is agree
and comply with the applicable marketing
and balancing rules.

Without prejudice to Union rules on
consumer protection, in particular Directive
2011/83/EU of the European Parliament
and the Council and Council Directive
93/13/EEC, Member States shall guarantee to
final customers the right to conclude a
contract with final customers, the right to be
notified of the intention to amend the con-
tractual terms, the right to terminate the
contract, the right to receive information on
prices and tariffs charged by the energy
supplier. In turn, the latter are obliged to
provide end-users with a wide range of
payment methods, to provide them with fair
and transparent general conditions, which are
presented in plain and unambiguous language
and which do not include non-contractual
barriers in the way of exercising their rights,
such as excessive contractual documentation,
etc. In this way, final consumers are pro-
tected against incorrect or misleading sales
methods. This legal instrument also regulates
the right of the final consumer to benefit
from quality energy services and to lodge
complaints against the supplier if he has not
informed them, for example: in advance of
the date of disconnection.

The adoption of the Directive on com-
mon rules for the internal market in elec-
tricity was made possible in the process of
finalizing the “Clean Energy for All Euro-
pean Citizens” package in 2019. Thus, revie-
wing its energy policy framework, the
European Union, at its last meeting on The
Energy Union has adopted the last 4 outstan-
ding files. One of these cases was the
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cazul in care acesta nu i-a informat, de
exemplu, din timp, despre data debransarii.

Adoptarea Directivei, privind normele
comune pentru piata internd de energie
electrica, a fost posibild in cadrul procesului
de finalizare a pachetului ,,Energie curata
pentru toti cetdtenii europeni” in 2019.
Astfel, revizuind cadrul sau de politica ener-
geticd, Uniunea FEuropeand, in timpul
ultimei sale reuniuni, a adoptat ultimele 4
dosare restante. Unul dintre aceste dosare
constituia directiva propriu-zisa. Concomi-
tent cu aceasta, au fost adoptate si alte legi,
care contribuie la asigurarea aprovizionarii
cu energie electrica, precum si la asigurarea

Asadar, cadrul legislativ a fost com-
pletat cu un regulament si o directiva,
instrumente juridice, care asigurd conditiile
de interconectare dintre producatorii de
energie si consumatori, o flexibilitate mai
sporitd In acest sens, si orienteazd consuma-
torii spre o piata energeticd bazatad pe sursa
regenerabild de energie. Totodata, a fost
adoptat Regulamentul privind pregatirea
pentru riscuri Tn sectorul energiei electrice,
care asigurd aprovizionarea cu energie elec-
tricd a consumatorilor in situatie de criza [3].

Pe aceasta cale, se constata ca au fost
respectate conditiile prealabile de reglemen-
tare pentru a asigura tranzitia catre o energie
curatd si echitabila. Obiectivele atinse
denotd faptul cad Uniunea Europeand si-a
respectat, indeosebi, angajamentele asumate
in cadrul Acordului de la Paris, ceea ce
presupune finalizarea prioritatilor stabilite
de Uniunea Energetica si, respectiv, a celor
care au fost stabilite, Tn materie de energie,
de catre Comisia Europeana.

Concluzii

Este Imbucurator faptul ca, in contex-
tul dezvoltarii economiei durabile, consuma-
torul este pozitionat ca avand un rol activ.
Cu toate acestea, in pofida facilitatilor, care
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directive itself. At the same time, other laws
have been adopted that contribute to ensuring
the supply of electricity, as well as ensuring
the consumer's accessibility to energy.

Therefore, the legislative framework
has been complemented by one regulation
and one directive, legal instruments that
ensure the conditions for interconnection
between energy producers and consumers,
greater flexibility in this regard, and orient
consumers towards an energy market based
on renewable energy sources. At the same
time, the Regulation on risk preparedness in
the electricity sector was adopted in the aim
to ensure the supply of electricity to con-
sumers in crisis [3].

In this way, it is found that the pre-
conditions for regulation have been met to
ensure the transition to clean and fair energy.
The objectives achieved show that the Euro-
pean Union has, in particular, complied with
its commitments under the Paris Agreement,
which means finalizing the priorities set by
the Energy Union and those set by the
European Commission in the field of energy,
respectively.

Conclusions

It is gratifying that in the context of the
development of the sustainable economy, the
consumer is positioned as having an active
role. However, despite the facilities brought
to them with the implementation of energy
strategies, consumers remain limited in their
possibilities because, unfortunately, it is not
yet clear what the ceilings for energy tariffs
are wholesale and retail. Under these condi-
tions, some household consumers are at risk
of paying a higher price or, in general, may
not be able to access an energy source due to
a lack of financial resources. We can say that
precisely for this reason, but also from those
that have been exposed previously, the
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le-au fost aduse odata cu implementarea
strategiilor energetice, consumatorii raman
parere de rau, in prezent, inca nu sunt sta-
bilite clar plafoanele pentru tarifele la
energia cu ridicata si cu amanuntul. In aceste
conditii, unii consumatori casnici sunt su-
pusi riscurilor de a achita un pret mai mare
sau, in general, pot fi lipsiti de posibilitatea
de a accede la o sursd de energie din lipsa
surselor financiare. Putem afirma, ca, anume,
din acest motiv, dar si din cele expuse
anterior, Uniunea Europeana a continuat efi-
cientizarea sistemului energetic prin dezvol-
tarea surselor regenerabile de energie.

Avand in vedere cresterea nivelului de
saracie energeticd, precum si lipsa de
claritate, in ceea ce priveste mijloacele cele
mai adecvate pentru a solutiona starea de
vulnerabilitate a consumatorilor si masurile
necesare pentru eliminarea sardciei energe-
tice, noua propunere de a reorganiza si efi-
cientiza piata energeticad este indispensabila.
Propunerea vine in contextul in care statele
vor fi responsabile sd masoare, in mod
corespunzator, si sd monitorizeze periodic
sardcia energeticdA pe baza unor principii
bine definite la nivel european.

Aceste principii, care stau in centrul
unei politici ambitioase, privind schimbarile
climaterice si valorificarea surselor alterna-
tive de energie, au ca scop ghidarea consu-
matorilor — cetateni ai Uniunii Europene, de
a accede la o energie mult mai sigurd, dura-
bild, competitiva si accesibild ca pret. Insa,
cu parere de rau, acest obiectiv este foarte
greu de realizat, deoarece sistemul energetic
trebuie supus unor transformari radicale,
lucru ce este foarte greu de realizat.

Astfel, avand Tn vedere contextul ener-
getic actual, supus fluctuatiilor majore date
de: wvariabilitatea preturilor mondiale in
energie; aparitia unor tehnologii de nisa,
care sa facd accesibile resursele considerate
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European Union has continued to streamline
the energy system by developing renewable
energy sources.

Given the increasing level of energy
poverty, as well as the lack of clarity as to
which means are most appropriate to address
the vulnerability of consumers and which are
needed to eradicate energy poverty, the new
proposal to reorganize and streamline the
energy market, is very indispensable. The
proposal comes in the context of states being
responsible for properly measuring and
regularly monitoring energy poverty on the
basis of well-defined principles at the
European level.

These principles, which are at the heart
of an ambitious policy on climate change and
the exploitation of alternative energy sources,
aim to guide consumers — citizens of the
European Union, to access more secure,
sustainable, competitive, and affordable ener-
gy. However, unfortunately, this goal is very
difficult to achieve because the energy sys-
tem must undergo radical transformations,
which is very difficult to achieve.

Thus, in view of the current energy
context, which is subject to major fluctua-
tions due to the variability of world energy
prices, the emergence of niche technologies
that make accessible resources once consi-
dered economically unviable, the decision of
some political actors to establish a monopoly
on the energy market, states need to recog-
nize their potential energy vulnerabilities and
respond promptly, thus protecting their
energy security and the safety of their own
citizens. If these states want a common
energy union, in which the same principles
and objectives for green energy are harnes-
sed, they must speak out on intermittent
issues, in one voice worldwide. In this way, it
will be possible to solve the viable problems
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candva neviabile economic; decizia unor
actori politici de a institui un monopol pe
piata energeticd; este necesar ca statele sa-si
recunoascd potentialele vulnerabilitati ener-
getice si sd reactioneze prompt, protejandu-
si, In acest mod, securitatea energetica si
siguranta propriilor sii cetiteni. In cazul in
care aceste state membre a Uniunii Euro-
pene isi doresc o Uniune Energetica co-
mund, in care sunt valorificate aceleasi
principii si obiective destinate energiei verzi,
ele trebuie sad-si exprime pozitia fatd de
problemele intermitente, la unison, pe plan
mondial. In acest mod, va putea fi asigurata
viabilitatea economica a sectorului energe-
tic, vor putea fi solutionate problemele ce tin
de siguranta si eficienta energeticd, un
accent deosebit fiind pus pe dezvoltarea
surselor regenerabile de energie. Si, nu in
ultimul rand, o importantd deosebitd se
acorda inclusiv protectiei consumatorului —
cetdtean care poate realiza un parteneriat
viabil intre structurile existente asumandu-si
rolul activ de participant la tranzitia ener-
getica. In acest mod, consumatorul poate
beneficia de informatii suficiente privind
energia furnizata, facturi mult mai reduse
sau o flexibilitate mult mai mare Tn ceea ce
priveste alegerea furnizorului de energie.

Cu toate acestea, tinem sa afirmam ca
Uniunea Europeana tinde sa acorde un rol
primordial eficientei energetice, valorificand
la justa valoare energia regenerabild oferind
consumatorilor — cetateni europeni, o0
transparentd si solutii echitabile de achizi-
tionare a energiei.

of the energy sector, namely those related
to energy safety and efficiency, with a spe-
cial emphasis on the development of rene-
wable energy sources. And last but not least,
special importance is given to the protection
of the viable consumer — a citizen who has
taken an active role in participating in the
energy transition. In this way, the consumer
can benefit from sufficient information on
the energy supplied, much lower bills or
much greater flexibility in choosing the
energy supplier.

However, we would like to state that
the European Union tends to play a key role
in energy efficiency, capitalizing on rene-
wable energy at fair value by providing
European consumers with transparency and a
fair solution in their energy purchasing.
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1. Introducere

Abordarea comparativd, prin prisma
descrierii indicatorilor statistici, diseminati de
cele doud organizatii oficiale de statistica, in
domeniul educatiei, are ca scop principal
crearea unei imagini de ansamblu, ce vine n
sprijinul utilizatorilor de date statistice, n
vederea realizarii analizelor statistice speci-
fice acestui domeniu.

De asemenea, prezenta analizd consti-
tuie un punct de plecare pentru cele doua
institutii oficiale in vederea imbunatatirii
activitatii, a dezvoltarii extensive si intensive
ale acestora, ce presupun fie calcularea unor
noi indicatori statistici relevanti, necesari
adaptarii la cerintele societatii, fie calcularea
si diseminarea indicatorilor pe niveluri mai
detaliate de diseminare (judet/raion).

Disponibilitatea indicatorilor statistici
pe dimensiuni categoriale sau temporale, adica,
pe variabile de genul sexe, medii de rezidenta,
varste, nivel de instruire, categorii, tipuri etc.
dar si in functie de anul de pornire in dise-
minare, subliniaza, pe langd gradul de comple-
xitate si de diversitate a diseminarii indicato-
rilor calculati, si imaginea, de ansamblu, a
ceea ce exista si a ceea ce se poate obtine.
categoriale a indicatorilor de genul: absol-
venti, populatie scolara, unitati scolare, perso-
nal didactic, infrastructurd etc., vine in spriji-
nul cercetdtorilor interesati de realizarea ana-
lizelor comparative intre cele doua state, atat
la nivel national, cat si in profil teritorial.

Marirea sistemului de indicatori la nivel
judetean/de raion, regional, in stransa legd-
turd cu cerintele politicii de dezvoltare, in
profil teritorial, reprezintd un mijloc de apro-
piere a organizatiilor de statisticd oficiald de
cerintele utilizatorilor, ce se poate realiza prin
asigurarea informatiilor necesare, in conditii
de comparabilitate si calitate.

Masurarea fenomenelor economico-SO-
ciale si a proceselor ce au loc in economia
unei tari se realizeazd prin prisma indica-
torilor statistici rezultati in urma sistemati-
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1. Introduction

The comparative approach in terms of
describing the statistical indicators dissemina-
ted by the 2 official statistical organizations
in the field of education has as main purpose
the creation of an overview that supports
users of statistical data in order to perform
statistical analyses specific to this field.

Also, this analysis is a starting point for
the 2 official institutions in order to improve
their activity, their extensive and intensive
development, which involves either the calcu-
lation of new relevant statistical indicators,
necessary to adapt to society's requirements,
or the calculation and dissemination of indi-
cators on more detailed levels of dissemina-
tion (county/district).

The availability of statistical indicators
by categorical or temporal dimensions, mea-
ning by variables such as gender, urban-rural
areas, ages, level of education, categories, ty-
pes, etc., but also depending on the start year in
dissemination emphasizes, in addition to the
degree of complexity and diversity of the
dissemination of the calculated indicators, and
the overview of what exists and what can be
obtained.

The presentation of the temporal and
categorical availability of indicators such as:
graduates, school population, school units,
teaching staff, infrastructure, etc. comes to
researchers aid interested in conducting com-
parative analyses between the 2 states, both
nationally and territorially.

Increasing the system of indicators at
county/district, regional level, in close connec-
tion with the requirements of development
policy, in territorial profile, is a means of brin-
ging official statistical organizations closer to
user requirements, which can be achieved by
providing the necessary information, in con-
ditions of comparability and quality.

The measurement of economic and
social phenomena and processes taking place
in the economy of a country is done in terms
of statistical indicators resulting from the
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zarii datelor observate sau prin aplicarea unor
procedee statistice. Asadar, indicatorii sunt
»purtatori de informatii, reflectdnd in expresie
numericd un fenomen real” [1, p.7], fiind,
totodata, ,,rezultatul numeric al unei masurari
statistice a fenomenelor si proceselor de masa
sau al unui calcul asupra datelor obtinute
printr-o inregistrare statistica” [1, p.27].

Crearea unor subsisteme de indicatori
formeaza un tot unitar ce ofera posibilitatea
caracterizarii activitatii economico-sociale la
nivel micro-, mezo- si macroeconomic.

Furnizarea indicatorilor statistici catre
un numar mare de doritori, in conditii de cali-
tate si promptitudine menite sd satisfaca la
nivel ridicat cerintele acestora, reprezinta
obiectivul general al activitatii de diseminare.
Diseminarea ca rezultat al activitatii de produ-
cere, reprezinta finalitatea procesului statistic.

Prezenta analiza s-a efectuat, {inand cont
de comparabilitatea internationald din dome-
niul educatiei, avand la baza Clasificarea Inter-
nationala Standard a Educatiei ISCED 2011,
respectiv, prezentarea indicatorilor, tinand
cont si de disponibilitatea cronologicad a lor,
aceasta constituind diferenta de la indicator la
indicator, dar si intre cele doua state.

2. Metode aplicate

Pentru a fi Tn concordantd cu cerintele
metodologice existente la nivel academic, in
procesul de elaborare a lucrarii, s-au avut in
vedere o varietate de metode de cercetare, ce
vor fi angrenate in sensul valorificarii direc-
tiilor principale ale lucrarii.

»Perechea” de analizd inductie si de-
ductie utilizata in acest sens, a permis eviden-
tierea evolutiilor ce au avut loc in cadrul
teoriilor referitoare la indicatorii statistici din
educatie, dar si la sistematizarea si prezen-
tarea particularitatilor specifice aspectelor
conceptuale. Totodata, s-a apelat si la o alta
pereche: analiza si sinteza, analiza definitiilor
notiunilor prezentate, in timp ce cu ajutorul
sintezei se va filtra ceea ce este relevant
pentru exprimarea parerilor.
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systematization of the data observed or by
applying statistical procedures. So, the indi-
cators are “carriers of information, reflecting
in numerical expression a real phenomenon”
[1, p.7] being also the “numerical result of a
statistical measurement of mass phenomena
and processes or a calculation on data obtai-
ned through a statistical record” [1, p.27].

The creation of subsystems of indica-
tors forms a unitary whole that offers the
possibility to characterize the economic and
social activity at micro-, meso- and macro-
economic level.

Providing statistical indicators to a large
number of applicants, in conditions of quality
and promptness designed to meet their require-
ments at a high level is the general objective of
the dissemination activity. The dissemination as
a result of the production activity represents the
finality of the statistical process.

This analysis was performed taking into
account the international comparability in
education, based on the International Stan-
dard Classification of Education ISCED
2011, respectively the indicators presentation
taking into account their chronological avai-
lability, differing from indicator to indicator,
but also between the two states.

2. Methods applied

In order to establish a concordance with
the existing methodological requirements at
academic level, regarding the elaboration pa-
per, a variety of research methods have been
found, which will be rooted in the sense of
capitalizing on the main direction of the papers.

The “pair” of induction and deduction
analysis used in this regard, allowed highligh-
ting the developments that took place in
statistical indicators in education theories, but
also the systematization and presentation of
specific features of the conceptual aspects. At
the same time, another pair was used: ana-
lysis and synthesis, the analysis of the pre-
sented notions definitions, while with the
synthesis help, it will be filtered what is rele-
vant for the expression of opinions.
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Baza de date Tempo-Online a INS cat
si baza de date a Biroului National de Sta-
tisticd a Republicii Moldova au constituit
punctul de pornire Tn realizarea prezentei
analize, ce se doreste a fi o ,radiografie” a
indicatorilor diseminati online de cele 2 state.

3. Rezultate obtinute si discutii

In cele ce urmeaza, voi face o prezentare
a indicatorilor statistici diseminatide cele doua
institutii oficiale: Institutul National de Sta-
tisticd din Romania si Biroul National de
Statistica al Republicii Moldova, indicatori
diseminati online pe site-urilor acestor institutii.

Prezentarea indicatorilor este realizata pe
principalele domenii de activitate si de interes,
de la statisticd sociala, economicd, finante,
justitie, mediu Inconjurdtor etc. pand la statis-
tica regionala.

The starting point in conducting this
analysis were the Tempo-Online INS database
as well as the National Bureau of Statistics of
the Republic of Moldova database, which is
intended to be an “x-ray” of the online disse-
minated indicators by the two states.

3. Obtained results and discussions

In the following, we shall present the
statistical indicators disseminated by the two
official institutions: the National Institute of
Statistics Romania and the National Bureau
of Statistics of the Republic of Moldova,
indicators disseminated online on the web-
sites of these institutions.

The presentation of the indicators is
done on the main areas of interest and activity,
from social, economic, financial, justice,
environment, etc. to regional statistics.

Tabelul 1/ Table 1

Indicatori ai statisticii oficiale diseminati online la nivelul Romaniei
si al Republicii Moldova/ Indicators of official statistics disseminated online
in Romania and the Republic of Moldova

Institutul National de Statistica — Roménia /
National Institute of Statistics — Romania

Biroul National de Statistica al Republicii Moldova /
National Bureau of Statistics of the Republic
of Moldova

1

2

A. Statistica sociala / A. Social statistics

Populatia si structura demograficia /
Population and its demographic structure

Populatia si procesele demografice /
Population and demographic processes

Miscarea naturala a populatiei / Vital statistics

Numarul populatiei, Nascuti, Decedati, Casatorii, Divort,
Principalii indicatori demografici / Number of population,
Births, Deaths, Marriages, Divorces, Main demographic
indicators

Miscarea migratorie a populatiei / Internal and international
migration

Migratia / Migration

Forta de munca / Labour force

Forta de munca si castigul salarial /
Labour force and earnings

Nivelul de trai / Living standard

Nivelul de trai al populatiei /
Living standard of the population

Protectia sociald / Social protection

Protectia sociala a populatiei /
Population social assistance

Educatia / Education

Invatiméantul / Education

Sanatatea / Health

Ocrotirea sanatatii / Health protection

Cultura / Culture

Sportul / Sport

Cultura si sportul / Culture and sport

Obiectivele Dezvoltarii Mileniului /
Millennium Development Goals
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Continuarea tabelului 1

1

B. Statistica economica / B. Economic statistics

Conturi nationale / National accounts

Conturi nationale / National accounts

Cercetare-dezvoltare si inovatie /
Research-development and innovation

Stiinta si proprietate intelectuala /
Science and intellectual property

Preturi / Prices

Preturi / Prices

Agricultura / Agriculture

Agricultura / Agriculture

Silvicultura / Silviculture

Fond silvic — cuprins in Mediul inconjurator |
Forest fund — included in the Environment

Industria / Industry

Industrie / Industry

Energia / Energy

Resurse energetice / Energy resources

Constructii / Constructions

Constructii / Constructions

Locuinte / Dwellings

Locuinte - cuprinsa in Domeniul Statistica Sociald /
Dwellings - included in the Social Statistics domain

Investitii / Investments

Investitii in active materiale pe termen lung / Investments
in long term tangible assets

Statistica Tntreprinderilor / Statistical business register

Anteprenoriat / Entrepreneurship

Transporturi / Transports

Transporturi / Transports

Posta si Telecomunicatii / Post and telecommunications

Tehnologii informationale / Information technologies

Comert interior / Domestic trade

Comert interior de bunuri si servicii /
Domestic trade and services

Comert exterior / Foreign trade

Comert exterior / Foreign trade

Turism / Tourism

Turism / Tourism

Servicii / Services

Servicii — cuprinse la Comertul interior |
Services — included in the Domestic trade

C. Finante / C. Finances

Finante / Finances

Executarea bugetelor si Balanta de plati /
Execution of budgets and Balance of payments

D. Justitie / D. Justice

Justitie / Justice

Justitie — cuprinsd in Domeniul Statistica Sociali /
Justice — included in the Social Statistics domain

E. Mediul inconjurator / E. Environment

Mediul Tnconjurator / Environment

| Mediul inconjurator / Environment

F. Administrarea teritoriului / F. Territory administration

Administrarea teritoriului / Territory administration

G. Utilitati publice de interes local / G. Public utilities of local interest

Utilitati publice de interes local / Public utilities of local interest

Utilitati publice — cuprinse Tn Domeniul statisticii sociale /
Public utilities — included in the Social Statistics domain

Statistica gender / Gender statistics

Abilitarea economica a femeilor /
Women's economic empowerment

Educatia si instruirea femeilor pe parcursul vietii /
Education and training of women during lifetime

Participarea femeilor in procesul de luare a deciziilor /
The participation of women in decision-making process

Sanatatea femeilor / Women's health

Statistica regionali / Regional statistics

Pentru toate domeniile mentionate anterior /
For all the domains mentioned above

Nota: spatiile libere inseamnd ca nu existd indicator diseminat in tara respectiva/

Note: free spaces mean that there is no disseminated indicator in that country

Sursa: www.insse.ro - Baza de date Tempo-online si www.statistica.md — Statistici pe domenii /
Source: www.insse.ro - Tempo-online database and www.statistica.md — Statistics by themes
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http://statistici.insse.ro/shop/index.jsp?page=tempo2&lang=ro&context=64
http://statistici.insse.ro/shop/index.jsp?page=tempo2&lang=ro&context=64
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http://www.insse.ro/
http://www.statistica.md/
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Indicatorii statistici din domeniul edu-
catiei, diseminati de statistica oficiald din cele
doua tari, vor fi prezentati, in continuare, prin
compararea continutului, dar mai ales a ariei
de acoperire (nivelul cel mai detaliat de
diseminare).

S-a avut in vedere la realizarea compa-
ratiei dintre cele doud state de gruparea
indicatorilor statisticii diseminati, in functie
de metodologia specifica. La realizarea pre-
zentei analize, s-a tinut cont de comparabi-
litatea internationald din domeniul educatiei,
avand la baza Clasificarea Internationala
Standard a Educatiei ISCED 2011.

Astfel, conform Clasificarii Interna-
tionale Standard a Educatiei din 2011, siste-
mul de invatamant din cele doua state se
prezinta astfel:

The statistical indicators for education
disseminated by the official statistics from the
two countries will be further presented by
comparing the content, but especially the
coverage area (the most detailed level of
dissemination).

It was taken into account when making
the comparison between the two states by
grouping the indicators of disseminated statis-
tics, depending on the specific methodology. In
making this analysis, international compara-
bility in the domain of education was taken into
account, based on the International Standard
Classification of Education ISCED 2011.

Thus, according to the International
Standard Classification of Education in 2011,
the education system of the two states is as
follows:

Tabelul 2/ Table 2

Comparatii ale sistemului educational conform ISCED intre Romania
si Republica Moldova / Comparisons of the ISCED educational system between
Romania and the Republic of Moldova

Niveluri conform
Clasificarii
Internationale
Standard
a Educatiei Sistemul educational Sistemul educational
ISCED 2011/ din Romania/ din Republica Moldova /
Level by Educational system Educational system
International in Romania in Republic of Moldova
Standard
Classification
of Education
ISCED 2011
1 2 3
Nivelul 0/ Educatia timpurie / Early education : Educatia timpurie / Early education
Level 0 - Invatamantul anteprescolar /
early childhood education
- invatamantul prescolar /
- preprimary (preschool) education
Nivelul 1/ Invatamantul primar / Invatamantul primar /
Level 1 Primary education Primary education
Nivelul 2/ Invatamantul secundar inferior: gimnazial / | Invatamantul secundar, ciclul I : gimnazial (clasele V-1X) /
Level 2 Lower secondary education: gymnasium Lower secondary education-gymnasium: (grades V to IX)
Nivelul 3/ Invatamantul secundar superior / Invatamantul secundar, ciclul Il /
Level 3 Upper secondary education: Upper secondary education:
- liceal si profesional (ciclul inferior si ciclul | - liceal (clasele X-XII) / lyceum education (grades X-XII)
superior) / - invatamantul profesional tehnic secundar (pentru
- high school and vocational (lower cycle absolventii de gimnaziu) / secondary vocational
and upper cycle) education (for graduates of gymnasium)

- invatamantul profesional tehnic postsecundar (primii 2
ani pentru absolventii gimnaziilor) / postsecundary
vocational education (the first 2 years for graduates of
gymnasium)

Nivelul 4/ Invatamantul tertiar nonuniversitar: postliceal | Invdtdmantul profesional tehnic secundar (pentru

Level 4 si de maistri / absolventii scolilor medii de cultura generala si liceelor) /
Non-university tertiary education: post high | Secondary vocational education (for graduates of general
school and foremen education secondary schools and lyceums)
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Continuarea tabelului 2

1 2 3
Nivelul 5/ - Invatamantul profesional tehnic postsecundar (exclus
Level 5 primii 2 ani pentru absolventii gimnaziilor) /
Postsecundary vocational education (exclusive the first 2
years for graduates of gymnasium)
Nivelul 6 / Invagamantul superior — universitar de licenta / | Studiile superioare de licenta (ciclul I) / Licence’s higher
Level 6 Higher education - Bachelor studies education (cycle 1)
Nivelul 7/ Invatamantul superior — universitar de master | Studii superioare de master (ciclul I1) / Master’s higher
Level 7 sau echivalent (studii si cursuri education (cycle 1)
postuniversitare) / Programele de lunga duratd de prim nivel echivalente la
Higher education — master's degree or nivelul 7 (studiile superioare integrate, inclusiv cele
equivalent (postgraduate studies and courses) | medicale si farmaceutice) /
Long first degree programme equivalent at level 7
(integrated higher education, inclusive medicine and
pharmacy)
Nivelul 8/ Studiile universitare de doctorat i post- Studii superioare de doctorat (ciclul I11) /
Level 8 doctorale / Doctorate (cycle 1)
Doctoral and post-doctoral studies Programe de postdoctorat / Postdoctorate

Sursa: INS: Sistemul educational in Romdnia [3, pg.16] si BNS: Educatia in Republica Moldova — Publicatie
Statistica [4, p.5]/ Source: NIS: Romanian educational system [3, pg.16] and NBS: Education in the Republic of Moldova —

Statistical Publication [4, p.5]

Educatia timpurie cuprinde invataman-
tul anteprescolar si prescolar. Indicatorii sta-
tistici diseminati sunt: unitatile scolare, copiii
inscrisi, personalul didactic si infrastructura
aferentd desfasurarii educatiei timpurii. In
ceea ce priveste disponibilitatea cronologica a
acestor indicatori, ea difera de la indicator la

indicator, dar si intre cele doua state.

Early education includes early childhood
education and pre-primary (preschool) educa-
tion. The disseminated statistical indicators are:
educational units, enrolled population, peda-
gogical staff and infrastructure related to early

education. As far as the chronological availa-
bility of these indicators is concerned, it differs
from the indicator to the indicator, but also
between the two states.

Tabelul

3/ Table 3

Indicatori statistici ai educatiei timpurii diseminati online la nivelul Romaniei
si al Republicii Moldova / Statistical indicators of early education, disseminated online

in Romania and the Republic of Moldova

Educatie timpurie —
anteprescolar si pre- Biroul National de Statistica
scolar / Early educa- Institutul National de Statistici — Roméania / al Republicii Moldova /
tion — Early child- National Institute of Statistics — Romania National Bureau of Statistics
hood and f)reprimary of the Republic of Moldova
(preschool) education
- Nivelul cel Nivelul
- Sc mai detaliat cel mai
Sc ST Indicatorul Disponibili- dedisemi- | Indicatorul | ..o | detaliat de
= £E statistic / tatea /. nare/The | statistic/ tgtea / diseminare/
€5 8T Statistical Availability most detai- | Statistical Availabilit The most
on &3 indicator led level of | indicator Y | detailed level
a =172} dissemina- of dissemina-
» tion tion
1 2 3 4 5 6 7 8
- categoriile de - formele de
u_nité;fi / ((j:ateg_o- propri$tate /
- ries of educatio- type o .
=8 nal units Institutiile ownership Egggﬂg}/
£ - fo_rmele/de pro- éude;ul/ de educa;/ie - med(ille de/
S= s s rietate / type ount timpurie rezidenta
2o |Unitatile/ - |Unitatile/ of ownersl%ll% Y Ear?y urban/raral area
S |School units  |Education units | _ mediile de rezi- educati
2T ucation j < :
= .© = v numar / Raioane /
Z'C denta / urban/ institutions number Districts
=3 rurall ariead
2] -nivelurile de :
educatie / levels Iigggmate /
of education Y
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Continuarea tabelului 3

1 2 3 4 5 6 -7 8
- formele de
Locurile si R/rgg rc;?tate /
l%lrlljjrrr)%grl of ownership |National /
rouns and - mediile de |National
g I aceps rezidenta /
P urban/rural
area
Gradul de
cuprindere n
invatdmant a Arcts
populaici de perlgude varsa/ National /
varsta gcolara _ :
School-age sexe el gender National
population
enrollment rate
in education
- varstele / National /
- school ages National
- sexele / gender - varstele /
- formele de 't ?choolI ages
PPN f A invatamant / forms - formele de
Copiii vantal | of education proprietate /
;?I‘t’a%man brsi |- formele de type of National /
Populatia eapoir proprietate / type  |Judetul / ownership  |National
opualy prescolar / of ownership County  [Copiii / - mediile de
Sohool aged  |population in - limbile de predare / Children rezidentd /
ag pop teaching languages urban/rural
population Early childhood | mediile de rezi- area
and preprimary denta / urban/rural
(preschool) area
education —grupele 0
- niveluri de : VArsta sta- :
educatie / levels of tggglllittatea/ bilite / B?Slg,?gge /
education y age groups
established
- ]gexeleI /géznder
- formele de pro- } "
prletateh/ type of g?;f%;ule/
OWRETSAIP Judetul / -mediilede  [National /
Personalul Personalul - limbile de predare /| oy Cadre rezidenta / National
{ ! ¢ ! teaching languages didactice / urban/rural
didactic / didactic / - mediile de rezi- Pedagogical
Teaching staff |Teaching staff denta / urban/ rural staff area
area
- nivelurile de Localitatea / _nivelul .
educatie / ~ |Locality de studii / B@'?@”ﬁ'e /
levels of education education level|PIstricts
Salile de clasft
cabinete scolare |_ . ;
5amf|teatre) / 2('1\{1%';;223 (lj:v cls  |Localitatea/
Infrastructura/ |Classrooms of education Locality
Infrasructure  [(school cabinest/
of education  |amphi-teaters) S
- nivelurile de :
PC-uri/PC educatie / levels Iiggglllittatea/
of education Y

Nota: spatiile libere inseamnd ca nu existd indicator diseminat in tara respectiva/
Note: free spaces mean that there is no disseminated indicator in that country
Sursa: www.insse.ro - Baza de date Tempo-online si www.statistica.md —Statistici pe domenii /
Sources: www.insse.ro - Tempo-online database and www.statistica.md — Statbank database

Majoritatea

134

indicatorilor
online de Institutul National de Statistica din
Romania sunt prezentati, incepand cu anul
1990 si pana in prezent, dar pentru unii,
disponibilitatea datelor incepe mai tarziu.
Astfel, indicatorii privind unitatile din acest tip
de invatdmant pe categorii de unitati si forme
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diseminati

Most indicators disseminated online by

the National Institute of Statistics are pre-
sented from 1990 to the present, but for some
data availability begins later. Thus, the indi-
cators regarding the units of this kind of
education by category of units and types of
ownership at county level are available star-
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de proprietate, la nivel de judet, sunt dispo-
nibili incepéand cu anul 1990, datele referitoare
la nivelurile de educatie pe localitati sunt
diseminate, incepand cu anul 1992, iar cele pe
medii de rezidenta le regasim incepand cu anul
1996. Valorile indicatorilor privind gradul de
cuprindere in Tnvatamant a populatiei de varsta
specifica educatiei timpurii, diseminate la
nivel national, atat pe sexe, cat si pe grupe de
varsta, Incep cu anul 1990.

Institutiile de educatie timpurie de la
nivelul Republicii Moldova, atat pe forme de
proprietate, cat si medii de rezidenta se rega-
sesc online incepand cu anul 2000, iar la
nivel de raioane Tncepand cu anul 2003.
Capacitatea institutiilor de educatie timpurie
pe medii de rezidentd se disemineaza la nivel
national, Tncepand tot cu anul 2000.

In ceea ce priveste copiii inscrisi in inva-
tamantul anteprescolar si scolar, datele dise-
minate online Th Romania, pe sexe, forme de
invatdmant, forme de proprietate si limbi de
predare incep cu anul 1990, anul de start
pentru acest indicator pe varste (date la nivel
national) si pe medii de rezidenta (date la nivel
judetean) este anul 1995. Datele la nivel de
localitate, pe niveluri de educatie, se regasesc
in baza de date a INS Romania, ncepand cu
anul 1992, dar pentru cele de la nivel judetean,
incepand din 1990. Referitor la indicatorul
,»copii”, Biroul National de Statistica al Repu-
blicii Moldova disemineaza online acest indi-
cator, pe forme de proprietate si pe medii de
rezidentd, incepand cu anul 2000, iar pe varste,
anul de start este 2003, toate aceste date fiind
la nivel national, in timp ce, pentru situatia pe
raioane, regasim numarul de copii pe grupe de
varsta stabilite incepand din anul 2008.

Informatiile referitoare la personalul
didactic specific educatiei timpurii, se rega-
sesc pe site-ul INS, incepand cu anul 1990,
dar pentru nivelurile de educatie la nivel de
localitate, anul de Tnceput este 1992. La nive-
lul Republicii Moldova, acest indicator este
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ting with 1990, data on education levels by
localities are disseminated starting with 1992,
and those on urban/rural areas have been
disseminated since 1996. The values of the
indicators of school-age population enrolment
rate in education, disseminated at national
level, by gender and by age groups, starting
with 1990.

The early education institutions at the
level of the Republic of Moldova, both on
form of ownership and on urban/rural area,
can be found online since 2000 and at dis-
trict level since 2003. The capacity of early
education institutions by urban/rural area
is disseminated at national level starting
with 2000.

As regards the children’s enrolled in
early childhood and pre-primary (preschool)
education, the data disseminated on-line in
Romania, by sex, forms of education, forms
of ownership and languages of teaching begin
with 1990, the starting year for this indicator
by age (data at national level) and by resi-
dence area (data at county level) is 1995. The
data at the locality level, by education levels,
can be found in the database of NIS Romania
starting with 1992, but for the county level
there are data from 1990. Regarding the
“children” indicator, the National Bureau of
Statistics of the Republic of Moldova disse-
minates on-line this indicator, by forms of
ownership and urban/rural area since 2000,
and for the school ages starting with 2003, all
these data being at national level, while for
the situation on districts we find the number
of children by age groups established starting
since 2008.

The information on the teaching staff
specific to early education is available on the
NIS website starting with 1990, but for the
level of education at the locality level the
starting year is 1992. In the Republic of
Moldova, this indicator is presented over two
time periods: 2000-2012, respectively 2013
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prezentat pe doua perioade de timp: 2000-
2012, respectiv 2013 si pana in prezent, indi-
cator diseminat la nivel national pe medii de
rezidentd, dar si pe anumite functii. Dupa
nivelul de studii, diseminarea online se face
pe raioane, incepand cu anul 2003.

Salile de clasa la nivel national se dise-
mineaza incepand cu anul 1990, iar pe locali-
tati, Incepand cu anul 1993, in timp ce dota-
rea cu PC-uri, la nivel judetean, o regasim din
2001, datele pe localitate, fiind diseminate,
incepand cu anul 2007. Din pacate, acesti
indicatori de infrastructura nu sunt diseminati
online de catre Biroul National de Statistica
al Republicii Moldova.

Invatamantul preuniversitar cuprinde
de la Invatdmantul primar si pana la cel post-
liceal (in cazul Roméaniei), respectiv, profe-
sional tehnic secundar (in cazul Republicii
Moldova), adica nivelurile ISCED 2011: 1-4.

and up to now, indicator disseminated at
national level by urban/rural area, but also on
certain functions. By level of education, on-
line dissemination has been made on districts
since 2003.

The classrooms at the national level
have been disseminated since 1990 and the
localities since 1993, while PCs at the county
level have been disseminated since 2001,
with locality data being disseminated since
2007. Unfortunately, these infrastructure
indicators are not disseminated online by the
National Bureau of Statistics of the Republic
of Moldova.

Pre-university education comprises
from primary to post-secondary (in the case
of Romania) secondary vocational education
(in the case of the Republic of Moldova),
meaning levels ISCED 2011: 1-4.

Tabelul 4/ Table 4

Indicatori statistici ai educatiei diseminati online la nivelul Romaniei
si al Republicii Moldova / Statistical indicators of education, disseminated online
in Romania and the Republic of Moldova

Educatie —
Invitamant Biroul National de Statistica
preuniversitar/ Institutul National de Statistici — Romania / al Republicii Moldova /
Education — National Institute of Statistics — Romania National Bureau of Statistics
Pre-university of the Republic of Moldova
education
e Nivelul cel Nivelul cel
£ Sc mai detaliat mai detaliat
8 S Indicatorul de dise- Indicatorul de dise-
= IS g statistic / Disponibilitatea/ |minare/ The statistic / Disponibilitatea /| minare/ The
3 3 S Statistical Availability most detai- Statistical Availability most detai-
S as indicator led level of indicator led level of
£ A dissemina- dissemina-
A tion tion
1 2 3 4 5 6 7 8
- categoriile de unitati
scolare / categories - formele de
of educational units proprietate /
- - formele de proprie- type of
= 8 tate / type of Judetul / ownership National /
g g Unitatile ownership County Institutii de - mediile ge National
% & [scolare /  |Unitatile scolare /|- med[||e de rezi- invatamant / rezidentd /
= 2 |School  [Education units | dentd/urban/ Educational urban/rural area
=8 |units rural area institutions
£5
- nivelurile de Localitatea / - pe tipurile de Raioane /
educatie / : institutii/ type s
levels of education Locality of instiutioyr? Districts
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Continuarea tabelului 4

1 2 3 4 5 6 7 8
Gradul de Rata de
cuprindere Tn cuprindere Tn
invatimant a niveluri - sexe / gender
populatiei de - grupele de varsta / . educationale: - nivele .
varsta scolard / age group Egﬁgﬁ:} / bruta si netd / educationale / Ezggﬁg} /
School-age - sexe / gender Enrollment rate | level of
population in education education
enrollment rate in levels: Gross and
education net
- varste gcolare National /
/school ages National

-sexele / gender

- formele de Aex
IR - le de varsta
invatamant / grupe .

Populatia forms of education Judetul / 33%;“6 / school Ezggﬁg: /
scolard / - formele de proprie- Courﬁt Elevii / - sexe / gender

Enrolled tate / type of y Students g

population ownership

- mediile de rezidenta
[ urban/rural area

- niveluri de educatie / |Localitatea / ) ggltjirt'llleﬁdft o |Raioanele/
levels of education |Locality of inst%tuti oyr? Districts

o - pe clase / grades
] ) Elevii in - sexele / gender
i -nivelurile de institutiile de - tip de institutii /
Populatia |gjeyij inscrigi in | educatie / levels of invatamant type of National /
%%?]lgf)?/ invagimantul education Judetul / primar si institution National
d preuniversitar / |- limbile de predare / (County secundar general |- mediile de rezi-
?gl? POPU-IChildren and teaching languages / Students in denta
ation pupils enrollment primary and urban/rural area
in pre-university secondary
education general .

- dupa studiul 11mb110r National / education - Total / Total Ea|?ante /
moderne / foreign |\ tional institutions istricts
language studied

A Elevii in institu-
Elevii inscrisi in iile de invata
invatimantul tuAet ° mfva‘ga- I
potesional, | i rofsons
postliceal side |- tipurile de scoli / si tehnic postse-
maistri / Enrolled | type of school . .
populationin |- profilurile de National /- jcundar / Students | o6 jgenger |RaI0OANENE/

: <t . National in secondary Districts
vocational, pregatire / training technical and
apprenticeship, profile

h post-secondary
post high school technical
and foremen ducati
education education
institutions

-sexe / gender o

] - tipul institutii-
formele de lor / type of
proprietate / type of institution .
ownership Judetul / - forma de National /

Personalul Personalul - limbile de predare / |County Cadrele proprietate / National
didactic / didactic / teaching language didactice / type of
Teaching : - mediile de rezidenta / Pedagogical :
staff Teaching staff urban/rural area staff ownership
. : - vechimea peda-
) 2(';{2';223 ?:Vels Localitate / gogicd / peda- |Raioane /
e/ Locality gogical work |Districts
of education experience
Salile de clasa
(cabinete scolare | . :
Infra- [amfiteatre) / gcli\l{leclalljt?ele/ de Localitatea /
=, |Classrooms . Locality
Isr?rlacsftliﬁi:/ (school cabinets/ levels of education
ture of amphi-teaters)
education (| shoratoarele - n(livelur]l(j ?e K of Localitatea /
scolare/ Class © duca‘%ge evels b1 ocality
laboratory education
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Continuarea tabelului 4

1 2 3 4 5 6 7 8
Salile de § -nivelurile de Localitatea /
gimnastica / educatie / Localit
Gym classroom | levels of education Y
Atelierile scolare |- nivelurile de .
/ School educatic / Localitatea/
workshop levels of education Y
Terenurile de -nivelurile de .
sport / educatie / tggg: :Eatea /
The sport field levels of education Y
Bazinele de inot / |- nivelurile de .
The swimming educatie / Il:gggmatea/
pools levels of education Y
- 1n institutiile
de invatamant
i : Asigurarea cu primar si secun-
PC-uri / gc'i\flecl;{ige/ de Localitatea/ |calculatoare / dar general / in  |Raioane /
PC in the school : Locality Provision of institutions of | Districts
levels of education computers primary and
general secon-
dary education
- sexe / gender
- formele de Judetul / A
PN - tipurile de
Absolventii / invatamant | forms - County Absolventi/ | institutii / National /
Graduates “nivelurile de Graduates type of National
educatie / levels of Localitatea / institution
education Locality
Raioane /
Absolventiiin |~ 5#%€/ 9€nder  Ipigtricts
institutiile de |- tipurile de insti-
invatdmant tutii / type of
profesional teh- | institution dome-
nic secundar / niile de formare
Graduates in profesionala / .
Absolventii in secondary fields of training Egﬂgﬁg}/
invatamantul technical profesiile / spe-
profesional, - tipurile de scoli / vocational cialities formele
postliceal si de t p e of Schzol education de finantare /
maistri / ) ):’E])filuri de National /  |institutions forms of
Graduates in the gregétire / training National financing
vocational, post A Absolventii in Raioane /
Absol- Pigh school and profile institutiile de | sexe / gender Districts
ventii / oremen invatdmant pro- .
Graduates |education fesional tehnic |~ ?gr%%?glerg?e_
postsecundar / onali F}. 1
Graduates in sionald / fields .
Post-Secondary |- of training National /
Technical Y| formele de National
: finantare / forms
gggg;'t?gsl of financing
Institutions
Numarul elevilor
care au promovat
examenul de
bacalaureat / Judetul /
Number of pupils | pe sexe / gender County
who graduated
the school lea-
ving examination
Rata abandonului
in invatdmantul | . :
preuniversitar / gcli\{lecl;j;rig? de Judetul /
Abandon rate in . County
pre-university levels of education
education
Nota: spatiile libere inseamnd cd nu existd indicator diseminat in tara respectiva/
Note: free spaces mean that there is no disseminated indicator in that country
Sursa: www.insse.ro - Baza de date Tempo-online si www.statistica.md — Statistici pe domenii /
Source: www.insse.ro - Tempo-online database and www.statistica.md — Statbank database
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Institutul National de Statisticad al Roma-
niei disemineazad online cea mai mare parte a
indicatorilor specifici acestui tip de invata-
mant, la nivel national si judetean, incepand
cu anul 1990, iar la nivel de localitate, Tnce-
pand cu anul 1992, cu urmatoarele exceptii:

- pentru elevii inscrisi in invatamantul pre-
universitar, dupa studiul limbilor moder-
ne: incepand cu 1996 (1a nivel national);

- pentru elevii inscrisi in Invatdmantul pro-
fesional, postliceal si de maistri, dupa
tipurile de scoli si profilurile de pregatire:
incepand cu 1993 (la nivel national);

- pentru infrastructura invatdmantului pre-
universitar, pe localitati, incepand cu
anul 1993 pentru salile de clasa, labora-
toare scolare, ateliere scolare, iar pentru
salile de gimnastica, terenurile de sport,
bazinele de inot si PC-urile din dotare,
anul de start este 2007 (pentru acesti
ultimi indicatori, datele la nivel de judet
sunt disponibile Thcepand cu anul 2001);

- pentru absolventii pe localitati: incepand
cu 2010. Absolventii in Invatamantul
profesional, postliceal si de maistri, pe
tipuri de scoli si profiluri de pregatire:
incepand cu anul 1993 la nivel national;

- numarul elevilor care au promovat exa-
menul de bacalaureat, pe sexe: Thcepand
cu 2010 (la nivel judetean);

- rata abandonului in Invatdmantul preuni-
versitar, pe niveluri de educatie: Ince-
pand cu 2010 (la nivel judetean).

Biroul National de Statistica al Repu-
blicii Moldova disemineaza online cea mai
mare parte a indicatorilor specifici acestui tip
de invatamant, la nivel national, incepand cu
anul 2000, iar la nivel de raion incepand cu
anul 2003, cu urmatoarele exceptii:

- rata de cuprindere in niveluri educatio-
nale: brutd si netd, pe sexe si niveluri
educationale: Tncepand cu 1999 (la
nivel national);

- elevii (exprimat in mii persoane), pe
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The National Institute of Statistics of Ro-
mania disseminates on-line most of the indica-
tors specific to this type of education, at natio-
nal and county level since 1990, and at the local
level since 1992, with the following exceptions:

— children and pupils’ enrolled in preuni-
versity education, after studying modern
languages: since 1996 (at national level);

— enrolled population in vocational, ap-
prenticeship, post high school and fore-
men education, by types of schools and
training profiles: starting 1993 (at
national level);

— the pre-university education infrastruc-
ture, by localities, since 1993 for clas-
srooms (school cabinets/amphitheatres),
class laboratories, school workshops,
and for gym classrooms, sports fields,
swimming pools and PCs, the starting
year is 2007 (for these last indicators
the data at the county level are available
starting with 2001);

— graduates from localities: starting with
2010. Graduates in the vocational, post
high school and foremen education, by
type of schools and training profiles:
starting with 1993 at national level;

— number of pupils who graduated the
school leaving examination (the bacca-
laureate exam) by gender: starting 2010
(at county level);

— abandonment rate in pre-university edu-
cation, by level of education: starting
with 2010 (at county level).

The National Bureau of Statistics of the
Republic of Moldova disseminates on-line
most of the indicators specific to this type of
education on a national level since 2000 and
at district level starting with 2003, with the
following exceptions:

— enrolment rate in education levels: gross
and net, by gender and educational
levels: since 1999 (national level);

— students (expressed in thousands of
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tipuri de institutii: incepand cu 1992 (la
nivel national);

- elevii 1n institutiile de invatdmant pro-
fesional tehnic secundar si tehnic post-
secundar, pe sexe Tncepand cu 2008 (la
nivel de raion);

- cadrele didactice dupa vechimea pedago-
gica: incepand cu 2010 (la nivel de raion);

- asigurarea cu calculatoare: ncepand cu
2008 (la nivel de raion);

- absolventii in institutiile de invatamant
profesional tehnic postsecundar, pe sexe:
incepand cu 2008 (la nivel de raion).
Invatamantul superior este reprezentat

de nivelurile ISCED 5-8: invatamantul uni-
versitar, postuniversitar si de doctorat. In
Romania, nu exista, la ora actuala, in sistemul
de invatamant nivelul 5, in timp ce-1 regasim
in Republica Moldova, la acest nivel Invata-
mantul profesional tehnic postsecundar (exclus
primii 2 ani pentru absolventii gimnaziilor).

people), by type of institution: since
1992 (national level);

— students in secondary technical and
post-secondary technical education insti-
tutions, by gender, starting 2008 (dis-
tricts level);

— teaching staff by pedagogical work expe-
rience: starting with 2010 (districts level);

— computers available: starting with 2008
(districts level);

— graduates in post-secondary technical
vocational education institutions by gen-
der: starting with 2008 (districts level).
Higher education is represented by

ISCED levels 5-8: university, postgraduate
studies and courses and doctoral and post-
doctoral education. In Romania, there is no
currently level 5 in the education system,
while in the Republic of Moldova we find at
this level the post-secondary technical voca-
tional education (excluding the first 2 years for
the graduates of the gymnasium).

Tabelul 5/ Table 5

Indicatori statistici ai educatiei — invataméant superior diseminati online la nivelul
Romaniei si a Republicii Moldova / Statistical indicators of education — higher education
— disseminated online in Romania and the Republic of Moldova

Educatie — Inva- Biroul National de Statistica
tamant superior / Institutul National de Statistici — Romania / al Republicii Moldova /
Education — National Institute of Statistics — Romania National Bureau of Statistics
Higher Education of the Republic of Moldova
Nivelul cel Nivelul cel
- Sc mai detaliat mai detaliat
Sc c's : de disemi- Indicator de disemi-
s 'g £ g stati!s,?i?:"/:gtt%t[lijslti cal | Disponibilitatea /| nare/The | statistic/ | Disponibilitate /| nare/ The
€5 S S indicator Availability most detai- | Statistical Availability most detai-
8 al oS led level of indicator led level of
a9 dissemina- dissemina-
tion tion
1 2 3 4 5 6 7 8
Institutiile de - formele de pro- Institutiile de | _ formele de
invatamant superior | prietate / type of invatamant roprietate /
de licenta / Higher ownership Localitatea / | superior / E g of National /
education insti- - mediile de rezi- | Locality Higher o>\//5nershi National
- tutions — Bachelor denta / urban/ education P
= 9 studies rural area institutions
£z " vomristats/ | fudegul)
o= o s . proprietate udetu
)g g Sléjr?(;:)altﬂﬁ i/t . Facultati / Faculties type of County
=T ownership
'é’ S Institufiile de
- N invatdmant cu
) o formele de
gctlwtate de proprietate / | National /
octorat / i :
Institutions ype of National
: ownership
with doctorate
activities
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Continuarea tabelului 5

1 2 3 4 5 6 7 8
- varstele /
school ages
- grupele de National /
specializari / National
group of
specializations . .
Studentii si cursantii |- nivelurile de Studentiiin - domeniile
inscrisi in instruire / level mnstituiile de ger:je_ra/ef_ ?d
invaimantul of education Invatamant stfu Iu d 1elas
superior (Bachelor |- sexele / gender %upertqur. ati |- gicslhl;iyc cles
Populatia and Master studies, |- mediile de s?ﬁ?lnig;lu?’(lie - formele d)(;
pl = | post-graduate rezident3 / P pereyt st/ | National /
Sehool aged | courses) / Students | urban/rural area | 4o SSttu denttl . Eropn? ate Na‘{gonal
chool 8980 | and course attendees | - formele de udetu fudents in ype ot . ationa
population g Al A County higher ownership
enrolled in higher invatamant / education: - orme de
education (Bachelor | educational Enroll nvAtGmAnt /
and Master studies, | frecvence students and gé‘l’%;gz;rgl
post-graduate - studentii straini Number of f
courses) / students from UMDEr o recvence
other countries students - sexe / gender
enrolle
- formele de
proprietate / Localitatea /
type of Locality
ownership
- formele de - formele de
{)yrggrc;?tate/ Localitatea / {)rogrc;?tate/
Cursantii inscrisi la ; Locality Doctoranzi: yp :
programele ownership Inmatriculati ownership
doctorale si si Numarul de |~ SUrs@ de
postdoctorale / - grupele de doctoranzi / ?nant@re/ National/
Course attendees specializari / Number of Inancing National
enrolled in PhD group qu : . nal, |doctorates: | ?gyr;%ede
ondpostdocorel | secalzaions | Nl | pdmitedcng |© DTS
programmes invatdmant / Gratuated educational
educational frecvence
frecvence - sexe / gender
Personalul didactic / |- sexe / gender
Teaching staff - formele de
Personalul proprietate /
didactic / type of Judetul /
Teaching ownership County
staff - mediile de
rezidenta /
urban/rural area
Salile de clasa
(cabinete
scolare/amfiteatre) /
Classrooms (school
cabinest/amphi-
teaters)
Laboratoarele - nivelurile de
Infra- scolare / Class educatie / levels
structura / Iab(_)ratory. : of education Localitatea /
Infrastruc- Salile de gimnastica |- formele de Locality
ture of / Gym classroom proprietate /
education | Atelierele scolare / type of
School workshop ownership
Terenurile de sport /
The sport field
Bazinele de Tnot /
The swimming
pools
PC-uri/PC
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Continuarea tabelului 5

- grupele de
specializari / - domeniile
grou_p of generale de
pecializations studii / fields
- formele de f stud
invatamant / Judetul / e ? u_ly /
educational County Absolventii in |~ g'ccllgsl ¢
Absolventii in frecvence invatamantul | _ fgrmele de
invitamantul - sexe / gender superior / roprietate / | National/
superior / Graduates |- mediile de Graduates in f gof National
in higher education | rezidentd / higher 0)\//Bnershi
urban/rural area education - forme dep
Absolventii - formele de nvatamant /
/ Graduates proprietate / type educational
of ownership Localitatea / frecvence
- niveluri de Locality - sexe / gender
instruire / levels g
of education
Absolventii in
inVétﬁ!mééltUI - finantarea
superior de
Séat / ) ?Itrlf(ajr']g?r: g/ National/
raduates in source National
higher
education
institutions
- formele de
proprietate /
Absolventii cu E))\l/eﬁe?'];hi
diploma-doctorat Absolventiai | o g0 P
si programe - formele de studiilor finantare /
postdoctorale / proprietate / Judetul / doctorale / finantcin National /
Graduates with type of County Graduates of source 9 National
doctoral degrees and | ownership doctoral - formade
postdoctoral studies invatimant /
programs educational
frecvence

- sexe / gender

Noti: spatiile libere inseamnd ca nu existd indicator diseminat in tara respectiva/

Note: free spaces mean that there is no disseminated indicator in that country

Sursa: www.insse.ro - Baza de date Tempo-online si www.statistica.md —Statistici pe domenii /
Source: www.insse.ro - Tempo-online database and www.statistica.md — Statbank database

Indicatorii diseminati online de Institutul
National de Statisticd pentru acest tip de
invatdmant, la nivel national si judetean, sunt
disponibili, incepand cu anul 1990, iar la
nivel de localitate, incepand cu anul 1992, si,
in acest caz, cu urmatoarele exceptii:

- cursantii inscrisi la programele docto-
rale si postdoctorale: incepand cu anul
2014 la nivel national si pe localitati,

- infrastructura invatdmantului superior,
pe localitdti: incepand cu anul 2013;

- absolventii in invatdmantul superior pe
grupe de specializari: incepand cu anul
2012 la nivel judetean;

The indicators disseminated on-line by
the National Institute of Statistics for this
type of education at national and county level
are available starting with 1990, at the
locality level starting with 1992, and in this
case with the following exceptions:

— course attendees enrolled in PhD and
post-doctoral programmes: starting with

2014 at national level and localities;

— infrastructure of higher education, by

localities: starting with 2013;

— graduates in higher education by groups
of specialization: starting with 2012 at
county level;

vy — Revista / Journal ,,ECONOMICA™ nr.2 (112) 2020



http://www.insse.ro/
http://www.statistica.md/
http://www.insse.ro/
http://www.statistica.md/

INFORMATICA, STATISTICA $I CIBERNETICA ECONOMICA | INFORMATICS, STATISTICS AND ECONOMIC CYBERNETICS

- absolventii in invatamantul superior pe
forme de proprietate: incepand cu anul
2010, pe localitati;
- absolventii cu diploma — doctorat si
programe postdoctorale: incepand cu
anul 2014 la nivel national si judetean.
Biroul National de Statisticd al Repu-
blicii Moldova disemineaza online indicatorii
specifici acestui tip de invatamant, doar la
nivel national incepand cu anul 2000, iar
pentru indicatorii specifici invatamantului
doctoral si postdoctoral incepand cu anul
2005. Toti indicatorii defalcati pe cicluri sunt
disponibili Tncepand cu anul 2005.

4. Concluzii

Realizarea oricaror analize economico-
sociale necesita, in primul rand, obtinerea
unor indicatori, care sa cuantifice fenomenele
inregistrate. Prin prezenta lucrare, ne-am
raportat la prezentarea sistemului de indicatori
diseminati online de cele doua institutii ofi-
ciale din Romania si Republica Moldova. S-a
avut 1n vedere realizarea comparabilitatii
dintre bazele de date ale celor doua institutii,
tinand cont de Clasificarea Internationala
Standard a Educatiei ISCED 2011, pe nive-
lurile cele mai detaliate de diseminare, precum

Analiza comparativd asupra continutu-
lui si ariei disemindrii indicatorilor specifici
educatiei din Republica Moldova si Roméania
reprezintd un real ajutor acordat cercetato-
rilor, utilizatorilor de date statistice crednd nu
numai imaginea, de ansamblu, asupra dispo-
bilelor urmarite spatial si temporal, atat de
necesare conturdrii studiilor economico-So-
ciale ce vizeazd prezentarea dezvoltarii regio-
nale si nationale specifice acestui subdomeniu.

Centralizarea numarului de indicatori
calculati si diseminati online de cele doua
institute de statisticd scoate in evidentd, pe
total domeniu al educatiei, un numar de 38 de
indicatori diseminati online de Romania prin
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— graduates in higher education by forms
of ownership: starting with 2010, by
localities;

— graduates with doctoral degrees and
postdoctoral programs: starting with
2014 at national and county level.

The National Bureau of Statistics of the
Republic of Moldova disseminates on-line
the specific indicators of this type of edu-
cation, only at national level since 2000, and
for the specific indicators of doctoral and
postdoctoral education starting with 2005. All
indicators detailed by cycles are available
starting with 2005.

4. Conclusions

Making any economic and social analy-
sis requires first of all obtaining some indica-
tors that quantify the recorded phenomena.
This paper looked at the presentation of the
system of indicators disseminated online by
the two official institutions in Romania and
the Republic of Moldova. The comparability
between the databases of the two institutions
was envisaged taking into account the Inter-
national Standard Classification of ISCED
2011, on the most detailed levels of disse-
mination, as well as their availability.

The comparative analysis on content
and area of specific education indicators
dissemination in the Republic of Moldova
and Romania is a real help to researchers,
users of statistical data creating not only the
overview of the availability of indicators, but
also detailing spatially and temporally tra-
cked variables, so necessary to economic and
social studies which aimed at presenting the
regional and national development specific to
this subdomain.

Centralizing the number of indicators
calculated and disseminated online by the 2
statistical institutes highlights, in the total
field of education, a number of 38 indicators
disseminated online by Romania through the
official website and a number of only 21
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intermediul site-ului oficial si un numar de
doar 21 de indicatori statistici diseminati de
Republica Moldova.

Numarul de indicatori statistici, in func-
tie de variabilele asociate, calculati si disemi-
nati pe nivelurile cele mai detaliate de dise-
minare, din Romania si Republica Moldova,
pentru subdomeniul Educatie este net supe-
rior in Roménia (127 de indicatori) compara-
tiv cu Republica Moldova (79 de indicatori).

Educatia, ca subdomeniu al statisticii
sociale, ofera mai multe informatii la nivelul
Romaniei, diseminarea pe localitati si judete
fiind destul de bine reprezentatd. De aseme-
nea, datele statistice referitoare la infrastruc-
tura (baza tehnico-materiala) institutiilor de
invatamant, indiferent de nivel de educatie, la
ratele de abandon scolar din invatamantul
preuniversitar sunt disponibile online pana la
nivel de localitate, respectiv, de judet, in timp
ce statistica Republicii Moldova nu disemi-
neaza online astfel de date.

Solicitarile variate, din ce in ce mai nu-
meroase, avansate de diferite categorii de
utilizatori pentru profilul teritorial ar trebui sa
determine orientarea spre o dezvoltare inten-
siva ce presupune calcularea si diseminarea
indicatorilor, deja, existenti la nivel national,
pe niveluri inferioare administrativ-teritoriale.

indicators statistics disseminated by the
Republic of Moldova.

The number of statistical indicators
according to the associated variables, calcu-
lated and disseminated on the most detailed
dissemination levels, in Romania and the
Republic of Moldova, for the subdomain Edu-
cation is significantly higher than Romania
(127 indicators) compared to the Republic of
Moldova (79 indicators).

Education, as a subdomain of social sta-
tistics, provides more information in Roma-
nia, dissemination by localities and counties
being quite well represented. Also, infrastruc-
ture statistical data (technical-material basis)
of educational institutions, regardless the
level education, dropout rates in pre-univer-
sity education are available online up to
locality and county level, while the statistics
of the Republic Moldova does not disse-
minate such data online.

The various requests, more and more
numerous, advanced by different categories
of users for the territorial profile should
determine the orientation towards an inten-
sive development that implies the calculation
and dissemination of already existing indica-
tors at national level, on lower administra-
tive-territorial levels.
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